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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depwusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Raliroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Acent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Cosveqpondente: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
CHARLES J. WILLS, Vice-Pres. 
woes L. DOUGLAS, 2d Vice-Pres. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


——_—— 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856 
a « - - 4 $5,000,000 00 
Surplus and Profits . 15,000,000 00 

122,000,000 00 


Deposits June 23, 1915. 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashicr 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital ee 
Surplus and Profits’ - 


$6,000,000 
$9,000,000 


Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Governmeart, municl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


Tdst on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


.United States Depository 
$5,000,000 


9,7 16,000 
179,461,000 


Capital - - - - 
Surplus and Profits (Earned) - 
Deposits - - « " 


OFFICERS 
A. BARTON HEPBURN, Chairman, 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED C. ANDREWS, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 

M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon George F. Baker Jr. 
James J. Hill Francis L. Hine 
A. Barton Hepburn John J. Mitchell 
Albert H. Wiggin Guy E Tripp 
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Investment Reuses and Brawers of Foreign Exchange 





J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
“NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


HZORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy one § sell Seet-clese In- 
vestment Securities on com- 
mission. Receive accounts Investment 
fons Ftme'and ndivievels S@CUrIti 
ions rms and In uals 
on favorable terms. Collect ecurilies 
Grafts drawn abroad on all points in the United 
States ard Canacla: and drafts drawn in the United 
States on foreign countries, peesing South Africa. 
INTERNATIONAL CHEQUE 
ACN EICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al) 
— ts. a ane 
Frav elers’ Credits, available in 
of Credit ? all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed”for all Investment Securities. 
Ast as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Latere of rede Transfers, 


Union of London & Seniths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make P |e eee 


Transfers to EUROPE, Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


- BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 








Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank- 
Limited. 


Paris Bankers-—-Banque Francaise—Heine 


0. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° © ° $1,000,000 
Surplus earned . 600,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. YY. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


26 William Street, - = «= - New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
ard, Meyer-Borel & Cle., Paris. 
Bremer Bank Filiale der Dresdner 
Bremen. 


issue Commercial and Travelers’ Credits. 





Buy and Sell. Bills of Exchange. 
Cable Transfers & In 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond «Co. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





. Foreign and Domestic Letters of Credit; 
Travelers’ Cheeks, Foreign Drafts. 





Oable Address, ‘“‘Graco,”’ Bhiladeiphia. 





INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


™ ge 








‘epee, 


AUG. 14 1915.] 


THE CHRONICLE 








Investment and Financial Houses 








Lee, Higginson &Co. 


| 
BOSTON 


New York Chicago 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 








Wa. A. Read & Co, 


Investment Securities 


NASSAU AND CEDAR STREETS 





NEW YORK 

CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 

CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Boston 


Established 1888 





SIMON BORG & CO..,| 


Members of New York Stock Exchange 


No. 20 Nassau Street - 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 


61 Broadway 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, fron. Ranch and 
other propert 
Confidential SNego otiations, «investigations 
Settlements, Purchases of Property. 
United States, West Indies, - M 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 

and Boston Stock Excbange 
111 Broadway 230 So. La Salle St. 
NEW YORK CHICAGO 





30 State St. 
BOSTON 


| 
| 
| 
| 
| 
| 


New York | 





| Wm. Goadby Loew Geo. C. Warren Jr 


2 Wall Street 
New York 


LOEW & CO. 


New York | 


Members New York Stock Exchange 





J. Herndon Smith 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
| 609 OLIVE ST.., ST. LOUIS, MO. 


P. J. Goodhart & Co. 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 














| 96 BROADWAY 





326 WALNUT ST. 
NEW YORK CINCINNATI, OHIO 
1852 Members New York Stock Exchange 191 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 
@& Wall Street, - -« New — 





INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





HARPER & TURNER) 





MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST, 
BOSTON 





N. W. Halsey & Co. 
Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agents me Cities and Corporations 


49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


\ Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND | 
CORPORATION BONDS 
‘ 


List on Application. 





(CHARLES FEARON & CO, 


BANKERS 
Members{New York Stock Exchange 
Philadelphia Stock Exchange 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 
Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 
BERLIN, W. 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12!2, 12!2, 12!2, 12!2, 12!2, 10% 





BRANCHES: 


Aix la Chpome, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, "Cologne, Cologne-Mulheim, Constantinople, Cre- 
fers: Cronenberg, a Dresden, Dusseldorf, Elber- 
efd, Frankfort-on-M., -Gladbach, Hagen, Hamburg, 
Hamm anau, Leipsic, jae. Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, ‘Rheydt, 
Saarbrucken, Solingen, Troves, Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL ____.-_ -$7, 143,000 
(M 30,000,000) 


RESERVE _____- $2,302,400 
(M 9,670,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-0. 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL... 
M 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL... ------------------M. 15,000,000 00 
Head office: HAMBURG 
Branches: RIO DE JANETRO SAO FAUIA. 
SANTOS, PORTO ALEGRE, BAHIA 





$ 71 428 571 





BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL ..-------------------M. 10,000,000 00 
RAMBURG NCHES IN CHILE 
BANCO 





NGO 
MANIA, 8 BOLIVIANA) ° ORU RO. 





LONDON AGENTS: 
hy D&SOCONTO-GESELL- 


DIRECTION 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized -.............. $10,000,000 
Capital Subscribed--.-.--..-.... 500, 
Ca Paid-Up-.-.------------... 4,250,000 
Reserve Fund-.-.-...------------.. 4,000, 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 34% Per Cent. 
At 3 to 7 Days’ Notice, 334 Per Cent. 

?The Company discounts approved bank one 
mercantile acceptances, receives Money on 
posit at rates advertised from time to time, ou 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. * 





Anglo-Austrian Bank 


Established 1864. 





D_ UP..-.--..------- $20,000,006 
CAPITAL PAt DS Gitition ; 
RESERVE FUND-...-_---~-~----= $46,000,006 


(1130 Million Lillion Crowns) 


bard ‘Street. EC: 


Head Office in Years: nna: I 


London Office: 

* ‘Branches in in Austria-Hun 

Aussig, Bodenbach, Brunn Iwas Bodapert,| | 
Czernowitz, Eger, Falkenau, au. Branzensbad, Gras.| Ab 
Gumund, Innsbruck, _Johannisbad, " 
Karbitz,  MKarisbad, Karolinenthal, Klattau, 
Korneuburg, _Laa, Lobositz, Marburg, 

arien . Pardubitz, Pilsen, » Prag. 
Prossnitz, St. Poelten, Saaz, Teplitz, Tetechen, 

tenau, te, . Wels, 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital............... etibvagned $31.200,000 
TROON DD se netadnrssissecocoosasssdeniabiaate $11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 
ACIREALE, ALKSSANDRIA, ANCONA, BA 





"| At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 


BKRGAMO,  BIELLA, BOLOGNA, BRESCI 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CaNELLI, CaRRARA, CATANIA, COMO, CREMON 
FERRARA, FLORENCE, GENOA, IVREA, LECCRY 
LECCO, LEGHORN, LUCCA, MESSINA, MESTR RE, 
NAPLES, NOVARA, ‘ONEGL TA, PADUA, ‘PALERMO, 
PARMA, PERUGIA, PESCARA, PIA ACENZA, PISA, 
PRATO, REGGIO EMILIA, ROME, SALE RNO, 
SALUZZO, SANT. AGNELLO, SAMPIER D’ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIKACUSA, ron IMERESE, TRAPAN 
y UDINE, 
qREveeO, VENICE, VERONA, 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’'AMERIQUE DU 8UD, 
Buenos Ayres, Rio de Janeiro, SanPaulo,Santos,&e. 
Societa Commerciale d'Oriente, Tripoli. 





Swiss Bankverein 


Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
ote Chiasso, Herisau, 


Sch weizerischer Bank verein 


Agencies at , 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch --.-.-.--.-.-il xegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


8 CORNHILL, = «= = «= LONDON, é&. C. 
Cable Address—Natdis, London. 
Subscribed Capital... -.-.-..-....--.. --$21,166,625 
Paid-up Capital.................-- 4,233,325 
Reserve Fund. -.-.-.-..-.-.-.---.-- 2,525,000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 34% Per Cent Per Annum. 


Approved bank and mercantile bills discounted. 
wi < received on d t at rates advertised 
am Sue to time and for fixed periods upon 
speci agreed terms. 

Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 








CORNHILL,; E. G. 


AUSTRALIA & NEW ZEALAND 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Capital ey A | Se $17,500,000 
Reserve Fu 12,750,000 


000 | Reserve Liapilicy of Proprietors_-- 17,500,000 


$47,750,000 


Aggregate Assets 3ist March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and ‘London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 
Head Office 
GEORGE STREET, 
SYDNEY 


London Office 
29, THREADNEEDLE 
STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 





Established 1887 Incorporated 1880 
Cap ital:— = 
uthori i ial ce £6,000,00€ 


Issued 
apes pita ety Soe'bes) cet 


To= a 
foea 930,000 
eserves ERBlnais of Beepelotece 00: 


Total Capital and Reserves... £7,930,000 


The Bank has 40 Branches in V 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRAL in WESTERN 

AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ALAND and 1 Branch in PAPUA ‘BRITISH 
ew GUINEA). 
Head Office: 711 CORNHILL, LONDON, E. C. 

M A. C. Willis. 
Assistant Manager—W. J. Fssame. 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrech | New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaa 
banks and transacts a general banking business 


Capital. $1,000,000 





©! WWriener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - - $9,726,444 


MEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 

, _Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-Mistek, Graz, -—— 
Jigerndorf, Klagenfurt, Krakau 
berg, Mihr-Ostrau, Marienbad, eon, 
Nowosielitza, Pardubitz, Pilsen, Prete 
Prossnitz, Przemysl, Salzburg, St. Yi < 
ten, Stanislau, Tarno ab , Tarnow, T 4 
litz, Teschen, Villach, Wr. Neus 
and Zwittau. 

Branches in Turkey 
Constantinople, Smyrna 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency). ... $15,000,000 

Reserve Fund/In Gold_--.$15,000, :000}..---$88,000, 000 
In Silver... 18,000,000 

Reserve Liabilities of Proprietors a 


GRANT DRAFTS, ISSUE LETTERS O 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDTA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™“xtwYore 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 


-—<<seeeeen 
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We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gundy 
B Co 


Toronto Saskatoon, 


14 Cornhill. London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
Galiano S8t., Havana 
226 Monte | ee t. (Cuatro Caminos) Havana 
234 Jesus del Monte Be. (ean Toyo), Havang 
a Toyo 
88 Mural ” 





avana 
Santiago, Holguin, 
Cienfuegos, Colon, 

Matanzas, Pl 
Cardenas ne. 

a io, ° 
Sagua la Grande, ae nage 
Pinar del Rio, Gibara, 

Caibarien Guanabacoa, 
Guantanamo, Encrucijada, 
Fonte Clara, ; actos. 

ameguey ovellanos, 
me Spiritus, Guanajay, 
Camajuani, Guie de Melena, 
Cruces, 
Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 








— 


Adrian H. Muller & Son 


| AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 





Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


j At the Exchange Sales Rooms 
14-16 Vesey Street 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


MONTREAL 


Canadian 


PLP LPP PAPAL LP PP AA A Ree ww’ 





BANK OF MONTREAL 


(Established 1817) 


H. V. MEREDITH, President 


NEW YORK AGENCY 
64 WALL STREET 


CAPITAL paid up - - - $16,000,000 


Sir PF. Wiiliams-Taylor, LL.D., Gen. Manager 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL.-.--.--.-.-.-.----.. $15,000,000 
REST, -----.--+--+- 16,000,000|REsrT -- --...........---.-------- $13,500,000 
UNDIVIDED PROFITS, 1,262,864 NEW YORK OFFICE: 

16 EXCHANGE PLACE 
Head Office—Montreal Wm. Gray and H. P. Schell, Agents 





and Sell Sterling and Continental Exchan 
me d Cable Transfers. Collections made at Fi 
poin 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 











British North America 


Established in 1836 
jpcerperaten by Royal Charter in 1840 
New York Agency opene opened 1843 


d-up Capital......-.-.--£1,000,000 
on 7 £620,000 


Head Offi 
5 Gracechurch Street, Tondon, B. G. 


| New York Office: 52 Wall Street, 
Ww I Agents 


4 Bills on 


a HESDER, vite ae I and Exchange ome of every de 
Agen ° mn ‘ansac Cana 
J.T. MOLINEUX, 
at ble a Commercial and Tra 
and Ca ers; >} - ~}~ ks. .4 meet mg ee —- 
en aalines ot eee pe pon td 8 at all points in e ee = , 
the Dominion of Canada and Newfoundland. The Bank of Scotland, 
London Offices, 47 Threadneedle St., E. C. Lioyd’s Bank, Limited. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. |THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL-.---.....-.--..- $6,500,006 
The Bank of RESERVE FUND.................. 12,000,000 
TOTAL ASSETS OVER.--.--------- 95,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, fo 
oo ym Ang Porto Rico, and in Boston, Chi- 
| cago and New York. Commercial and Travelers’ 

Credits issued, available in all parts of the worcld. 

Canada or West Indian points at se 
negotiated or collected by our branches in th 
| United States. Correspondence solicited. 


| New York Agency, 48 Wall Street, 
H. F. Patterson, Agent. 








P.O; HARRISON fo in Great Britain London Joint Stock Bank,Ltd 
and Cable Rooke ae t Commercial and ay = *s} Royal Bank of Scotland. 
velers’ Oredits and arenes eee 
,- ha. of ae 4 Be and make. THE 
( 
wAteats for Banco de Londres y Mexico, ROYAL BANK OF CANADA 


Established 1869 





LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 





C. Meredith, President C.B. Gordon, Vice-Pres. 
Cc. ¥ Hosmer, Wm. McMaster 

D. C. Macarow, Bartlett McLennan, 

A. Baumgarten. H. B. MacDougall, 

J. A. E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 46 Threadneedle St, | 


C. MEREDITH & CO.,! 


| Capital Paid Up_-_---- $11,560,000 
Reserve Funds---.-.--.- $13,174,000 


Head Office....Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branch nd NEWFOU! the DOMINION OF CAN- 
ap. and NE OUNDLAND;in HAVANA and 
pi pee in CUBA, PORTO RICO and 
DOMINICA PREPUBLIC. in BAHAMAS: Nas- 
sau; BARBAD 8, Bridgetown; eo “6 
ton; TRIN NIDAD. Port of Spain and San 
BRITISH HONDURAS, _ Belize; BRITION 
GUIANS wn and New Amsterdam. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 





Willi & Sts. 
New York Aaengye Sor: one! en S| Cedar 





LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 
Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 
Bought and Sold, and Offerings Made. 


| 
| 
| 


| 
| Correspondence Invited. 
| AMERICAN OFFICES 
New York Boston 
50 Congress St. 


N. B. Stark & Company 
| MONTREAL 


‘Murray, Mather & Co. 
| TORONTO 











Financial 


AA AAA AA 


_F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 








CHICAGO, ILL. 


Canadian 
Municipal & Government 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 





Investment Bankers 


Established 1889 











THE CHRONICLE 


{[Vou. 101. 








Bankers & Brokers outsive New Pork 





ST. LOUIS 





A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
411 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





PITTS. McK. & CONNELLSV. RY. 5s 
due 1931. 


OHIO FUEL SUPPLY DEB. 6s 
due 1927. 


H-P.Tayler& Go. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 
Commonwealth Bidg.. PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Steck Ex. Member Phila. Stock Ex 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE 
Bonds 








Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 











Rn nn es 


JNO. L. NORTON > 


Local Stocks and Bonds. 


PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 

Local Securities 


Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 








Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stecks and Local Securities. 








BOSTON 





PINGREE & CO. 


19 Cengress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO 





BONDS 
of the 


International Railway System 
and other 
Local Securities 


TELLER & EVERS 


$14 Ellicott Square Buffalo, N. Y. 











MOBILE “a 
MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOBILE, ” - ALABAMA 
FULMORE & ARLITT 


offer direct to investors at 
attractive figures 


City, County, School District 



































We negotiate entire issues and purchase 86 Madison Avenue and Read District Bonde. 
Public Service properties of well- MEMPHIS, - ° - TENN. | BOX 9651 AUSTIN, TEXAS 
established earnings. 
NASHVILLE snenaaenaeneeee ae : 
KANSAS CITY, MO. $80,000 Albany, Ga., 5s, due 1945 
HENR , S. FRAZE R Assessed Values, $6,369,000 
SHVILLE 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’! Bank Bidg., KANSAS CITY 








MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG. MILWAUKEE 








Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 





Southern Investment Securities 


Population, 12,000 


JOHN W. DICKEY 
AUGUSTA, GA. 


LOUISVILLE 


J.J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 














Correspondents: WALKER BROS 71 B’wa.y N.Y 
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Barkers and Brokers sutsive New York 











CHICAGO 
hs 


EBAUM “a 
POS had BANK m0 


©” AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capite!l and Surplus; $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 
Legal Investment for Banks, 
Suitabie for Estates, Trustees, Investors; &0. 
Write for Bond Circwlar F.25. 
Oldest Banking HouseinChicago. AStateBank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones Qptomatio § 680-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


1109 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange, 





St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 





CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


=. LOS ANGELES SAN FRANCISCO 








SAINT PAUL 





Edwin White 
W. 8. Grubbs 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
Stete Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building, ST. PAUL, MINN. 











MINMEAPOLIS 


WELLS & DICKEY CO. 

















SAN Y FRANCISCO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Jo»q. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Dtrect Priwaie Wire New York to San Franctsco 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ‘* Byrnell.” 





Quotations and Information Furnished en 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock anG 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFO 


NIA ST., 
8. F. Stock & Bond Ex. SAN FRAN 


ISco. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 


SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





MINNEAPOLIS, MINN. 
234 SOUTH LA SALLE STREET on ee rags Northwest oe ira Bae 
CHICAGO Minneapelis National ban 
= 
A C. Be k & ce INDIANAPOLIS 
se . Cc er 
(INCORPORATED) BREED, ELLIOTT & HARRISON 


COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicage 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEw YORK CHICAGO 
SNASSAU ST, FIRST NAT. BANK BLOG, 





INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fietcher Trust Building, Indianapelis 


NEWTON TODD 


Local Securities and 
Indiana Cerporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 














CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Cornet etion 
CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 


OHIO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








PORTLAND ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall Cc. Hunt Lewi 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE. 





BUFFALO 





RARLI LPR APLAR 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 




















Vill THE CHRONICLE [Vou. 101. 
Current Bond Inquiries 
F J LISMAN & CO We offer subject to sale 
Members New York and Chicago Stock Exchanges $25,000 
30 BROAD STREET, NEW YORK City of Sheffield, Ala., 
Toledo & Ohio Central Gen. 5s, 1935 Refunding Fours 
Central Branch 4s Dated July 1, 1912 Due July 1, 1920 
Tol. St. L. & West. Coll. Tr. 4s, Ser. A, 1917 To Net 614% 
WE DEAL IN Continental Coal 5s, 1952 ” 


Buffalo & Susquehanna Ry. 414s, 1953 
Evansville & Terre Haute 5s, 1942 
Kansas City & Northwestern 5s, 1933 
Boonville St. Louis & Southern 5s, 1951 
Cincinnati Hamilton & Dayton Gen. 5s, 1942 
Illinois Central—Western Lines 4s, 1951 
Atchison, California-Arizona Lines 4s, 1962 


Illinois Central 4s, 1951 


Pittsburgh & Shawmut Coll. Trust 6s, 1917 
AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Porto Rican-Am. Tob. Co. 
Westinghouse Electric Rights 
Mo. Kan. & Texas 5% Notes 


NEWBORG & CO. 


Gembers New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





HIGH GRADE 
OHIO COUNTY BONDS 
To Yield 4.60% 


Seasoncood & Mayer 


Ingalls Building, 


CINCINNATI 


WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





Scioto Val. & New Eng. 4s, 1989 
N. Y. Central lst 314s, 1997 
Penn. 3s, 1944-1942 

Chic. & N. W. Deb. 5s, 1933-21 
Cent. Pac. Ref. 4s, 1949 

Ill. Cent. Coll. Tr. 4s, 1953 





INVESTMENT BONDS 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 





WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHE: 





We desire to Buy 


KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CO. 





Kansas City, Mo. 











5 NASSAU STREET 


Chicago & Erie 5s 





GARTENLAUB & CO. 


Chesapeake & Ohio Con. 5s 
‘ Chicago Burlington & Quincy, Neb. Ext. 4s_1927 
Kansas City Terminal 4s 
L. & N., Mobile & Montgomery 41s 
L. & N., Paducah & Memphis 4s 
Norfolk & Western Impt. & Ext. 6s 
North Pacific Terminal 6s 


TEL. RECTOR 9440 


1939 


Skelly «+ lkkiaemaitl 1982 











A very Fen - future is predicted for Shef- 
field and vicinity. The U. S. Gov't has appro- 
pemaes $150,000 for eee surveys on a 

ig water power located at City iimits which U. 8S. 
Gov't engineers have reported largest this side 
ae go River inciuding that at Niagara 
Falls and capable of 680,000 h. p. development. 


H.C. SPILLER & CO. 


INCORPORATED 


Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 


Canadian Car & Foundry Co., Ltd. 


Common Stock 
7% Cum. Prefd. Stock 
ist Mtge. 6% Bonds 





SUTRO BROS. & CO. 


44 PINE 8T., NEW YORE 
Members of New York Stock Exchange 





We offer 


Railroad Equipment Bonds 


Maturing 1917-1928 
To yield 4.30%—56.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORE. 


We Offer 
N. Y. Central Lines Equip. 4s, 1920-22 
Chic. St. Louis & N. O. Equip. 5s, 1917-18 
Buffalo Roch. & Pitts. Equip. 4%s, 1921 
Delaware & Hudson Equip. 4%s, 1922 
Cc. C. C. & St. Louis Equip. 5s, 1924-26 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
$1 Nassau Street, N. Y. Tel. Cort. 632 


HUDSON COUNTY, N. J., 
4%% Bonds 
Prices to net 4.374% 
Circular on Request. 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City | 
Jersey City, N. J. 

















Wash. Balt. & Annapolis 5s, 1941 
Nashville St. Ry. 6s, 1925 

St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 5th Ser. 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 
GERMAN GOVERNMENT 
5% Notes 
BABCOCK, RUSHTON &CO. 


Members N. Y. and Chicago Stock Exchanges 
NEW YORK CHICAGO 








Guantanamo Sugar 


So. Porto Rico Sugar Com. 
We have markets in all Sugar Securities. 





SLATTERY & CO. 


40 Exchange Place 
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Current Bond Inquiries 














WANTED 


200 Amer. & British Mfg. Co. 
Common 


100 Amer. & British Mfg. Co. 
Preferred 


FOR SALE 


100 Amer. & British Mfg. Co. 
Common 


HOTCHKIN & CO. 


Incorporated 
63 State St.. BOSTON 44 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 4161 


Direct Private Telephone Between 
New York and Boston 





Amer. Pub. Utilities Co. Securities 
Amer. Gas Co. Coll. Tr. 5s & 6s 
Ontario Power First 5s, due 1943 
Rome Gas, El. Lt. & Pow. 5s, 1931 
Quincy Gas & Elec. Co. 5s, due 1929 


‘BIOREN & CO. 
314 Chestnut Street 
PHILADELPHIA 





W.N.COLER & CO. 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





Massachusetts Tax-Free 
Investments 


BURGESS,LANG4&CO, 


BOSTON. INVESTMENTS NEW YORK 
60 State St 55 Wall St. 





Bank, Realty & Trust Company 
Stocks 


FRANK J. M. DILLON 
2 Wall St.,N.Y. Tel. 2840 Reotor. 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18-CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





Tax Exempt 
Guaranteed Stocks 
Zoseph GTalker & Sous 


Members New York Stock Exchange 
fl Broadway 
Private Wire to Philadelphia 


York 





Short-Time Municipal 
6s 
AT PAR 
Security Unconditionally Guaranteed by 


City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





Atlas Powder 
Hercules Powder 
Du Pont Powder 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad. 





Pacific Gas & Electric common 

American Light & Traction common 

Cities Service preferred 

Utah Securities 

Denver Gas & Electric 6% Notes 
BOUGHT—SOLD—QUOTED 


Williams. Dunbar& Coleman 


60 Wall St. "Phone 5980 Hanover New York 





Virginia Carolina Chem. 6s, 1924 
Cin. H. & D. Gen. Inc. 4%s, 1939 
Mexican Government 5s of 1899 
Missouri Pacific Cons. 6s, 1920 
Flint & Pere Marquette ist 6s, 1920 


WOLFF & STANLEY 
27 William Street, New York 
Telephone 6557 Broad 





WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 





Utah Light & Power 4s, 1930 

American Gas & Electric 6s 

Carolina Pow. & Lt. Pfd. & Com. 
Stock 

Utah Securities Corp. common 


H. L. NASON & CO., 
65 Congress St., BOSTON, MASS. 





$100,000 East Cleveland, 0O.,5s 
Residential Suburb of Cleveland 


Price to Net over 4.50 Per Cent 
Circular on request. 


Legal investment for 
Maine, New Hamp. & Vermont Sav. Banks. 


C. E. DENISON & CO 


BOSTON and CLEVELAND. 








City of Reno, Nevada, 


Sewer 5s 
Due 1934 
List of Municipal Bonds on request 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 19438 
Petersburg RR. Class “B” 63, 1926 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE, 
Members of Baltimore Stock Exchange. 


Lehigh Valley Gen. Cons. 4s 
Jamestown Franklin & Clearf. 4s 
Illinois Central Equipments 

Erie Railroad Equipments 


GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 








Cuyahoga Telephone 5s, 1919 
Denver Gas & Elec. 6s, 1917 
Minneapolis Gen. Elec. 5s, 1934 
Rochester Railway & Light 5s, 1954 
Texas Pow. & Lt. 5s, 1937 

Virginia Railway & Power 5s, 1934 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘Phone 3020 Rector New York 





Republic Iron & Steel 
Ist 5s, due 1940 


Descriptive booklet on request 


Knauty-Nacijod & Kubue 
15 William St., New York 








M. Rumely Co. 6% Notes 


Atchison Eastern Oklahoma 4s 
Amer. Tel. & Tel. Cony. 4s 
Japanese Govt. 2nd 4s 
N. Y. Central—Mich. Central Coll. 314s 
Niagara Lockport & Ontario 4s 
Macon Dublin & Savannah 5s 
Central Pacific 34s 
Wheeling & Lake Erie 5% Equipts, 1922 
Central Branch 4s, 1919 
Pacific Coast 2nd Pref. 


Cuban Govt. Internal 5s 
Holly Mfg. Co. Ist 5s 


SAM’L GOLDSCHMIDT 


*Phones5380 1-2-3 Broad 


25 Broad Street 
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To Holders of 
Five Per Cent. General Consolidated and First Mortgage Bends of 


Chicago & Eastern Illinois Railroad Co. 


The railroads and properties covered by the mortgage securing the bonds above mentioned are 
in the hands of a receiver, holding and operating them with other railroads and properties; default 
has been made under said mortgage by non-payment of interest on said bonds; action affecting the 
rights of holders of said bonds has already been taken in said receivership cause and otherwise, and it 
is believed that affirmative measures to protect their rights and interesst should be taken by the hold- 
ers of said bonds, acting together. Accordingly, the undersigned, at the request of the holders of a 
large amount thereof, have consented to act as a Committee for the protection of the rights of holders 
of said bonds alone—assuming no responsibility to holders of any other issues involved in said receiver 
ship. 

A “Bondholders’ Protective Agreement’’ has been filed with Guaranty Trust Company of 
New York, the Depositary designated therein, at No. 140 Broadway, New York City, and copies 
may be obtained there, or from the Secretary of the Committee. It provides that depositors may with- 
draw if dissatisfied with the plan and agreement to be formulated or approved by the Committee, and 
imits all charges to which a depositor may be subjected, until after opportunity to withdraw, to one 
per cent of the principal of the bonds deposited. 

The undersigned urge holders of said bonds to become parties to said agreement by depositing 
their bonds thereunder with said Depositary forthwith, as they believe that important action in the 
interest of such depositors should be taken at once. 

Negotiable certificates of deposit will be issued by the Depositary for bonds deposited. 


Dated, New York, August 5th, 1915. 

HENRY EVANS, Chairman, 

President, Continental Insurance Company, New York. 
J. HOWARD BOGARDUS, 

Secy. and Treas., Stamford Savings Bank, Stamford, Conn. 
HERBERT H. DEAN, 

Edward B. Smith & Co., New York and Philadelphia. 
SAMUEL F. STREIT, 

H. T. Carey & Co., New York. 
FRANK B. WEEKS, 

Vice-President, Middletown Savings Bank, Middletown, Conn, 

Committee. 
SIMPSON, THACHER & BARTLETT, Counsel, 


A. F. HALSTED, Secretary, 
62 Cedar Street, New York. 











Weekly List 
of 


Current Bond Offerings 
will be mailed upon request. 


A. B. Leach & Co 


Investment Sesuritics 
149 Broadway, New York 105 So. La Salle St., Chicago 














PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 
Act ° 
Executor, Girard Trust Company 
rustee, 
} mo PHILADELPHIA 
Guardian, 
Receiver, Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 





Interest allowed 


on deposits. E. B. Morris, President. 




















Meetings 
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CANADIAN PACIFIC RAILWAY COMPANY 


Railway Company NOTICE TO SHAREHOLDERS. 


The Thirty-fourth Annual General Meeting of 
mS . . 7 £ aie 7, So ee io the Shareholders of this Company, for the election 
City Viaduct & ‘Terminal Raliwa Com- of Directors to take the places of the retiring 
pany, as of record August 19th will be held Directors and for the transaction of business 
at the office of Maitland Coppell & Co generally, will be held on Wednesday, the sixth 


7; 4 day of October next, at the principal office of 
| ded -5 oe a oe. ae the Company, at Montreal, at twelve o'clock 


PROTECTIVE COMMITTEE. + ‘ 
} The Common Stock Transfer Books will be 
R Walter Dae ; re ee yg Mena closed in Montreal, New York and London at 
: ; Gheirnin 1 P. M. on Saturday, the twent ney oy << 
Holders desiring proxies and formal notices auous. r pad ! rr enn Rag 2 
are requested to address closed in London & © 8a —_ th 
WILLIAM G. DOOLEY, Sec’y All books will be reopened on Thursday, the 


Protective Committee seventh day of October. 


25 Broad St., New York City. By order of the Bosrd.. on secretary. 


Montreal, August 9th, 1915. 


Meetings 


RRA AAA AR AAAAAAAAAAAAAAAAA ASAI 





Kansas City Viaduct & Terminal 

















WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 








Southw. Coal & Impt. Co. 6s 
Knoxville & Ohio Ist 6s 
Northwestern Union 7s 

Del. & Hud.—Penn. Div.{7s 
Texas Central Ist 5s 


MEGARGEL & Co, 
35 Pine Street New York 





C. I. HUDSON & CO. 


¥os. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


‘SLEPHONE 3070 JOHN 


Museellaneous Securities 
ia all Markets 


®RIVATE WIRES TO PRINCIPAL CITTES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 
5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railr & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbell! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG® 
Brokers and Dealers in 


IF VESTMENT SECURITIES 
66 BROADWAY, NEW YORK 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
94 Broad Street. NEW YORK 


JIARTFORD BALTIMORE CHICAGG 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





| BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORE, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 


Boston NEW YORK 


Chicago 
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Four Personally Conducted Tours 


under direction of the 


New York State Bankers’ Association 


to the 


Forty-First Annual Convention 


AMERICAN BANKERS’ ASSOCIATION 
Seattle, Wash. Sept. 6-10, 1915 


Official 
Route 


via 
the 





Visiting the California Expositions 


GRAND CANYON, CANADIAN ROCKIES, GLACIER NATIONAL 
PARK, PORTLAND, SALT LAKE CITY, 
COLORADO ROCKIES, ETC. 


The best opportunity you will ever have of making such a trip. 


Applications for reservations and complete information with illus- 
trated itinerary should be sent promptly to 


WILLIAM J. HENRY, Secretary, New York State Bankers’ Association, 
11 Pine Street, New York 

















WE OWN AND OFFER SUBJECT TO PRIOR SALE 


$25,000 OKTIBBEHA COUNTY, MISS., Supervisors District No. 1, 


5%% ROAD BONDS 
Dated Feb. 1, 1915. Due Serially 1925 to 1934 inclusive. 
Semi-annual interest payable February ist & August Ist. 
Principal and Interest payable at the Chase National Bank, New York. 
Denominations $500. 
FINANCIAL STATEMENT. 























Batinetet Tene. Vas ois 6c Bs eho ek Caw bn endenvadeanch~aonneehen $4,000,000 00 
Asstased Value ‘Temeeee PHO, TOTES 6 an avec ncasdncaksagnddonseanscces 1,602,840 00 
Total Tae Cece Se Ca i rican Saeed bbusknecubnecasees 150,000 00 
Population (about) 5,000. 
Legality Approved by Dillon, Thomson & Clay, New York City. 
Exempt from Federal Income Tax. 
PRICE 101 AND INTEREST. 
BOND DEPARTMENT 
HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 
PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 23, 1915 
RESOURCES 
Loans and Investment Securities__.......-.-- $47,524,885 33 
UGREOUEE boi iculasedbibatebhcnchoasmmencap 34 02 
ie, Goat TN. ne os et dan cndeadouné 11,371,049 36 
EIEN ‘cc snmnsinnihdl deni alt aaed aie nantel kite nocee os oneness ade 5,219,429 84 
$64,115,398 55 
LIABILITIES 
Cette) 0.cccnan eens cannnamennscobeeqnaudencned $6,000,000 00 


Surplus and Undivided Profits_..........---- 2,869,563 85 





Reserved for Depreciation, &c__.......------- 237,777 43 
Cee De, oko oo tna bandudbactnendes 3,500,000 00 
DemOGIED oot coc ccdccdatenseasesossnss scbesesse 51,508,057 27 

$64,115,398 55 
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Original Issue: $17,000;000 





American Smelters Securities Co. 
Preferred Stock Series “A” 6% Cumulative 


Dividends payable quarterly: January Ist, April Ist, July 1st, October Ist. 
Retired through Sinking Fund : $350,200 


OUTSTANDING: $16,649,800 


Average earnings since the incorporation of the Company in 1905 have been at the rate of 
3.7 times dividend requirements. 


Annual retirement by lot, at $100 per share, of 1% of total issue plus 6% of amount previ- 
ously retired, which should retire about $1,426,000. by 1920; $4,800,000. by 1930; $10,830,000. 
by 1940; and the entire amount by July Ist, 1947. 


Financial position of the Company is strong, net quick assets at the end of ealendar year 
1914 amounting to $18,134,516. 


Price 85 and accrued dividend 


In addition to the above yield, purchaser will receive through the operation of the Sinking 
Fund a profit of $15 per share, as the Sinking Fund drawings at par occur. 


Application will be made to list these shares on the New York Stock Exchange 


Circular on request 


EugeneMeyerIr& Co. 


14 Wall Street, New York 


To yield 7.06% 

















Dividends 


ee 


UNION PACIFIC RAILROAD COMPANY 


The Regular Semi Annual Dividend of 
$2.00 per share on the Preferred Stock 
and the regular Quarterly Dividend of 
$2.00 per share on the Common Stock 
of this Company have this day been declared, pay- 
able at the Treasurer's office, 165 Broadway, New 
York, Y., on Friday, October i, 1915, to 
stockholders of record at 3 P. M., on Wednesday, 
September 1, 1915. a 

tockholders who have not already done so are 
urgently requested to file dividend mailing orders 
with the undersigned, from whom blank forms 
may be had upon application. 

FREDERIC V. 8S. CROSBY, Treasurer. 
New York, N. Y., August 12, 1915. 


CANADIAN PACIFIC RAILWAY COMPANY 


Dividend No. 77. 


At a meeting of the Board of Directors held to- 
day, a dividend of two and one-half per cent on 
the Common Stock for the quarter ended 30th 
June last, being at the rate of seven per cent 
per annum from revenue and three per cent per 
annum from Special Income Account, was de- 
clared payable on Ist October next, to Share- 
holders of record at the closing of the books in 
Montreal, New York, and London, at 1 p. m. 
on the 21st of August. 

All books will be reopened on the 7th October 


next. 
By order of the Board, 
7. R. BAKER, Secretary. 

Montreal, Aug. 9, 1915. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 36 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Capital 
Stock of this Company has been declared payable 
at the Treasurer's Office, No. 165 Broadway, New 
York, Y., on October 1, 1915, to stockholders 
of record at the close of business Tuesday, Au- 

st 31, 1915. The stock transfer books will not 

cl for the payment of this dividend. 
Cheques will be mailed only to stockholders who 
have filed permanent dividend orders. 
A. - VAN DEVENTER, Treasurer. 
August 12, 1915. 











NORFOLK & WESTERN RAILWAY CO. 
The Board of Directors has declared a quar- 
terly dividend of One and One-half Per Cent 
upon the Common Stock of the Company, pay- 
able at the office of the Company, Commercial 
Trust Building, Philadelphia, Pa., September 18, 
1915, to the Common Stockholders as registered 
at the close of business August 31, 1915. 
E. H. ALDEN, Secretary. 


THE ADAMS EXPRESS COMPANY. 
No. 61 Broadway, New York, August 11, 1915. 
The Transfer Books of this Company will be 
closed from 3 o'clock p. m. August 16th to the 
morning of September 1, 1915. 
CALEB 8. SPENCER, Treasurer. 
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MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY COMPANY. 
Minneapolis, — 11, 1915. 
DIVIDEND NO. 25. 

The Board of Directors have this day declared 
out of the surplus earnings of the calendar year 
1914 a semi-annual dividend of THREE AND 
ONE-HALF PER CENT (3%%) on the Pre- 
ferred Stock and a semi-annual dividend of 
THREE AND ONE-HALF PER CENT (34%) 
on the Common Stock. Both dividends will be 
paid October 15,1915, to Stockholders of Record 
at 3 p. m. September 24, 1915. 

G. W. WEBSTER, Secretary. 


on 





CENTRAL ARKANSAS RAILWAY & LIGHT 
CORPORATION. 
Preferred Stock Dividend No. 10. 
New York, August 9, 1915. 
The Board of Directors has this day declared 
the tenth quarterly dividend of one and three- 
uarters per cent on the Preferred Stock of 
the Central Arkansas Railway & Light Corpora- 
tion, payable September 1, 1915, to the stock- 
holders of record as of the close of business 
August 16, 1915. Checks will be mailed. Books 
for the transfer of the Preferred Stock of the 
Company will not be closed. 
J. DUNHILL, Treasurer. 





AMERICAN POWER & sont co. 


_71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. ll. 
The regular quarterly dividend of One Per 


Cent (1%) on the Common Stock of American 
Power & Light Company has been declared, 
perp September 1, 1915, to Common Stock- 
olders of record at the close of business August 

24, 1915. Transfer books do not close. 
M. H. ARNING, Treasurer. 


AMERICAN SUMATRA TOBACCO CO. 
New York, August 12, 1915. 

A semi-annual dividend of three and one-half 
per cent. will be paid on the Preferred Stock of 
this eg: ae A on September 1, 1915, to stock- 
holders of record on August 20, 1915. Preferred 
Stock Transfer Books will close on August 20, 
1915, at of 4 M. and open on September 2, 1915, 


at 10 A A‘ 
LEONARD A. COHN, Secretary. 


MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend. 

The Board of Directors of Middle West Utili- 
ties Company has declared the regular quarterly 
dividend of $1 50 per share on its outstanding 
Cree capital stock, payable September Ist, 

915, to preferred stockholders of record at the 
close of business at one o'clock p. m., August 
14th, 1915. 

EDWARD J. DOYLE, Secretary. 





SOUTHERN CALIFORNIA EDISON CO. 
Edison Bldg., Los Angeles, Calif. 

‘V'he regular quarterly dividend of $1.50 per 

share on the outstand Common Capital Stock 

(being Common Stock Dividend No. 

paid on August 15, 1915, to stockholders of rec- 

ord at the close of business on July 31, 1915. 

W. L. PERCEY, Treasurer. 





Dibidends 
NORTHERN TEXAS ELECTRIC COMPANY, 


FORT WORTH, TEXAS. 


Preferred Dividend No. 20 
Common Dividend No. 24 


A semi-annual dividend of $3.00 per share on 
the be ty capital stock and a quarterly divi- 
dend of $1.00 per share on the common capital 
stock of Northern Texas Electric Company have 
been declared, both bayable September 1, 1915, 
to Stockholders of record at the close of business 
August 14, 1915. 

STONE & WEBSTER, 
Transfer Agents. 
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REVISED TO DATE 
12TH EDITION 


of our descriptive booklet on Standard Oil Securi- 
ties will be ready for distribution within a few 





days. 

in view of recent increases in prices for crude 
oil and refined products, resulting in a general 
improvement in the market for oil securities, 
this booklet outlining the position of the various 
Standard Oil Companies and setting forth their 
prospects, will be of particular interest to investors 
at this time. 


STANDARD 
O 


| UPON 
REQUEST 


MAILED 
FREE 


L 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 








anted 


An engineer and public utilit oopert of 
wide experience, 43 years of age, for the past 
five years occupied exclusively on reports of 
public utilities and at present engaged on 
the valuation of one of the largest utilities 
in the country, wishes to secure a position as 
manager of the engineering department of an 
investment banking concern, with duties to 
assist the buying department in the investi- 
gation of public utility issues, and to have 
general charge of the public utility Rropertios 
controlled. Address M. P. S., care Chronicle, 
P. O. Box 3, Wall St. Station, N. Y. 
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To the Preferred and Common Stockholders of the 


American Woolen Company (of New Jersey) 


The American Woolen Company is essentially a New England organization. With 
but one exception all its plants are located in New England; its executive headquarters 
are in Boston; its largest mills are situated in Massachusetts; a very large number of its 
stockholders are Massachusetts people; the bulk of its taxes is paid in Massachusetts; and 
most of its financing is done in Massachusetts. For these and other reasons, including im- 
portant advantages offered by the corporation and taxation laws of Massachusetts, it is the 
opinion of your directors that the interests of your Company as a corporation and of the 
stockholders individually will be best served by rechartering the Company as a Massachu- 
setts corporation. 


It is proposed that the new corporation shall issue amounts of preferred and common 
stock equal to those now outstanding of the New Jersey corporation, to wit, $40,000,000 
of preferred stock and $20,000,000 of common stock; and that the relative rights and 
interests of preferred and common stockholders with respect to preferences, dividends, 
voting rights, etc., shall be the same in the Massachusetts corporation as they now are in 
the New Jersey corporation. The final result of the proposed proceedings will be that the 
assets and good-will of the New Jersey corporation will be vested in the Massachusetts 
corporation, which will issue its preferred and common stock as above stated. The di- 
rectors and other officers of the Massaclrusetts corporation will be those of the New Jer- 
sey corporation, with the exception of two inactive members of your board, one of whom 
is a resident of New Jersey. In other words, with the exception of some minor differ- 
ences rendered essential by the statutes of Massachusetts, the rights and interests of the 
stockholders in the new corporation will be those in the old corporation. 


The undersigned five members of the present Board of Directors of your Company, 
at the request of their associates in the Board and of certain large stockholders in the 
Company, have consented to act as a Committee to carry out the proposed plan. They 
have been so fortunate as to secure the acceptance as members of an Advisory Com- 
mittee of Messrs. Philip Stockton, President of Old Colony Trust Company; Eugene V. R. 
Thayer, President*of Merchants National Bank, and Henry P. Binney, with Brown Brothers 
& Company, all of Boston; Alexander J. Hemphill, Chairman of Board of Directors of 
Guaranty Trust Company; Albert H. Wiggin, President of Chase National Bank, both of 
New York, with whom the undersigned will consult upon every important step in the 
transaction. The members of the Advisory Committee have already signified their general 
approval of the proposed undertaking. 


The Old Colony Trust Company of Boston and the Guaranty Trust Company of New 
York have agreed to act as depositaries and custodians of your certificates of stock in the 
Woolen Company, which will have to be deposited with them in order that the Committee 
may be empowered to take the necessary steps to perfect the plan. A form of agreement 
between your Committee, the Advisory Committee, the depositors and the depositaries, 
to which you may become a party by depositing your stock with either one of the de- 
positaries, has been adopted and a copy thereof mailed to each stockholder. 


The Committee and the other directors of the American Woolen Company unani- 
mously recommend that, at your earliest convenience, you forward to one of the deposi- 
taries your certificates of stock with the power of attorney indorsed thereon duly execut- 
ed and witnessed, in blank, for the purpose of facilitating a prompt completion of the 
proposed undertaking. You will receive at once a certificate of deposit duly executed 
by the depositary to which you may send your stock. Such certificates will be transferable 
either in Boston or New York. It is propoSsed to make application at an early date to 
the stock Exchanges of Boston and New York to list the certificates of deposit of the de- 
positaries in like manner as the shares of stock in your Company are now listed. The 
Committee will cause all transfer tax stamps required by law to be provided, affixed and 
cancelled. 


Should your stock be in the possession of a pledgee as collateral security, you are 
advised to comsult the pledgee, who will doubtless codperate with you in carrying out the 
suggestions herein made. Dividends declared upon stock of the Woolen Company will be 
paid to the registered holders of certificates of deposit under the rules and regulations 
now applicable to certificates of stock. 


FREDERICK AYER, 
SHAWMUT BANK BUILDING, WILLIAM M. WOOD, 
Boston, Aug. 14, 1915. GEORGE E. BULLARD, 
ANDREW G. PIERCE, Jr., 
WHEATON KITTREDGE, 
Directors’ Committee. 














Meetings 


VIRGINIA-CAROLINA CHEMICAL CO., 
15 EXCHANGE PLACE, 

Jersey City, N. J., August 4, 1915. 

Notice is hereby given that the Annual Meetin 
of Stockholders of the VIRGINIA-CAROLIN 
CHEMICAL COMPANY for the election of 
Directors and for the transaction of such other 
business as may lawfully come before the meet- 
ing (including receiving the Annual Report of 
the Board of Directors and the ratification of 
the acts of the said Board since the last annual 
meeting of Stockholders), will be held at the 
graces! office of the Company, 15 Exchange 
lace, Jersey City, County of Hudson, New Jer- 
sey, at 2 o'clock p. m. on Wednesday, the Ist 
day of September, 1915 (this being the first 
Wednesday of September), in accordance with 

Article I, Section I, of the By-Laws. 

The transfer books of the Company will not be 
closed for the purposes of the meeting, but 
Pann to the statute of the State of New 
ersey) no share of stock can be voted on at 
said election which shall have been transferred 
on the books of the Spurn after August 11, 

1915. 8. D. CRENSHAW, Secretary. 














New York & Westchester Lighting Company 


General Mortgage Gold 4% Bonds 
Due July 1, 2004 


Assumed and guaranteed, principal and interest, by endorsement, 
by the 


Consolidated Gas Company of New York 


Price on application 


William S. Fanshawe & Co. 
11 Pine Street, New York 
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International Steam Pump Company 
REORGANIZATION 


To Holders of Certificates of Deposit of Guaranty Trust Company of New York issued under the Deposit Agree- 
ment dated August 26, 1914, for First Lien Twenty-Year Five Per Cent. Sinking Fund Gold Bonds of In- 
ternational Steam Pump Company, and to Holders of Bonds of said Issue: 


Notice is hereby given that the undersigned Committee, acting under the above Deposit Agreement, has prepared and 
adopted a Plan and Agreement for the reorganization of International Steam Pump Company, and has filed a copy thereof 
with Guaranty Trust Company of New York, the Depositary of the Committee. 


Holders of the above certificates of deposit shall conclusively be deemed to have assented to the said Plan and Agree- 
ment of Reorganization unless, on or before September 13, 1915, they shall withdraw the bonds represented thereby from 
the above Deposit Agreement in accordance with the provisions thereof, by surrendering to the Depositary their certificates 
of deposit in negotiable form and by paying to the Depositary therewith the sum of $15 per $1,000 deposited bond, which 
sum been fixed by the Committee as a fair contribution towards its compensation and expenses. 

Holders of said First Lien Five Per Cent. Bonds, who have not already deposited their bonds under the above Deposit 
Agreement and who desire to participate in the above Plan and Agreement of Reorganization and to become entitled to its 
benefits, must deposit their bonds, on or before September 13, 1915, in negotiable form (and, if coupon bonds, bearing the 
Septemiber 1, 1914, and all subsequent, coupons) with Guaranty Trust Com any of New York, No. 140 Broadway, New York 
City, or at its office in London, or with one of its following agents: St. Louis Union Trust Company, of St. Louis, Mo., 
Commonwealth Trust Company, of Boston, Mass., Associatie Cassa, of Amsterdam, Holland, or Aktiengesellschaft Leu 
& =. , of Zurich, Switzerland. For such deposit transferable certificates of deposit will be issued by the Depositary or its 
agents. 

Copies of the Plan and Agreement of Reorganization may be obtained from the Depositary, or any of its agents above 
named, or from the Secretary of the Committee. 


Dated, New York, August 14, 1915. 


CHARLES H. SABIN, Chairman, 


THOMAS B. GANNETT, 
CRAVATH & HENDERSON, GEORGE G. HENRY, 


Counsel for Committee. R. WALTER LEIGH, 
ARTHUR B. HATCHER, H. J. de LANOY MEIJER, 


Secretary, ne susie e ALLEN T. WEST, 
roadway, New York. Cc ittee. 
GUARANTY TRUST COMPANY OF NEW YORK, a 
140 Broadway, New York, 


Depositary. 





International Steam Pump Company 
REORGANIZATION 


To the Holders of Certificates of Deposit of the Columbia Trust Company for Preferred and Common Stock of the 
International Steam Pump Company: 


Notice is hereby given that the undersigned Committee have prepared and adopted a plan and ment of reorganiza- 
tion of International Steam Pump Company, and in accordance with the provisions of Article Fourth of the Deposit Agree- 
ment of September 15, 1914, a signed original of the plan and agreement has been deposited with Columbia Trust Company, 
Depositary of the Committee. 

Holders of the above certificates of deposit shall be conclusively held to have assented to and ratified said plan and agree- 
ment of reorganization, unless on or before September 13, 1915, they shall file with the Depositary written notice of their 
dissent and of their withdrawal from said plan and agreement and shall withdraw the certificates of stock represented by their 
respective certificates of deposit in accordance with the provisions of said Article Fourth of said Deposit Agreement, by sur- 
rendering to the Depositary their certificates of deposit in negotiable form, and by paying to the Depositary therewith the 
sum of fifty-four cents (54¢.) upon each share of preferred stock, and twenty-seven cents (27¢c.) upon each share of common 
stock so withdrawn, which said sums have been fixed by the Committee as the pro rata share of the obligations, expenses and 
compensation of the Committee as audited by the Depositary. 

Copies of the Plan and Agreement of reorganization may be obtained from the Secretary of the Committee, or from the 
Depositary at its office in New York. 

Dated, New York, August 14, 1915. 

LEWIS L. CLARKE, Chairman, 
WILLARD V. KING, 


GEORGE E. WARREN, L. T. HAGGIN, 
Secretary of Committee, ALBERT N. PARLIN, 
60 Broadway, New York City. OTTO MARX, : 
COLUMBIA TRUST COMPANY, Committee. 


eer) 
60 Broadway, New York City. 
ALEXANDER & GREEN, 
Counsel, 
120 Broadway, New York City. 


HENRY R. WORTHINGTON 
READJUSTMENT 


To the Holders of Certificates of Deposit of Franklin Trust Company, issued under the Deposit Agreement dated 
October 15, 1914, for Preferred Stock of Henry R. Worthington and to Holders of Preferred Stock of said 
Company: 


Notice is hereby given that the undersigned Committee, acting under the above Deposit Agreement, have adopted a 
Plan and Agreement making provision for the readjustment of Henry R. Worthington, and have deposited the same with 
Franklin Trust Company, the Depositary of the Committee. Said Plan and ——— are yay mg are in a Plan and 
Agreement of Reorganization of International Steam Pump Company, which has been adopted by the Protective Commit- 





tees representing the bonds and stock of that Company. Copies thereof may be obtained from the Depositary or from 
the Secretary of the Committee. 
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Holders of the above certificates of deposit shall conclusively be deemed to haveassented to the said Plan and Agreement, 
unless on or before September 13, 1915, they shall file with the Depo we | written notice of their dissent thereto and of their 
desire to withdraw from the above Deposit A ment. Upon filing of such notice they may withdraw the stock repre- 
sented by their certificates of deposit from said Deposit Agreement in accordance with the provisions thereof, by surrenderin, 
to the Depositary their certificates of deposit in negotiable form and by paying to the Depositary therewith the sum o 
$1 50 for every deposited share of stock, which sum has been determined by the Committee as the pro rata share, payable by 
each depositor, of the obligations, expenses and compensation of the Committee. Assessments pa paid on the call of 
the Committee will be credited on this amount. 

Depositors who assent to the Plan, and who have paid their assessments already called for by the Committee, will be 
refunded the amount of their assessments at the time when they receive their new securities issued under the Plan. 

Holders of Preferred Stock of Henry R. Worthington who have not already deposited their stock under the above 
Deposit Agreement and who desire to participate in the above Plan and Agreement and to become entitled to its benefits, 
must deposit their certificates of stock in negotiable form on or before September 13, 1915, with Franklin Trust Company 
of New York, at its office at 46 Wall Street, New York City, or at 166 Montague Street or 569 Fulton Street, Brooklyn. 
For such deposit transferable certificates of deposit will be issued by said Trust Company. 


Dated, New York, August 14, 1915. 
ROBERT B. WOODWARD, Chairman. 


STIRLING BIRMINGHAM, JONATHAN BULKLEY, 
Secre ‘ PERCY JACKSON, 
80 Maiden Lane, New York. WILLIAM A. PERRY, 
FRANKLIN TRUST COMPANY, ALIX W. STANLEY, 
Depositary, HOSEA WEBSTER, 
46 Wall Street, New York. Committee, 


166 Montague Street, Brooklyn. 
569 Fulton Street, Brooklyn. 





Reorganization of International Steam Pump Company 
Henry R. Worthington 


AND 


Holly Manufacturing Company 


TO HOLDERS OF 
First Lien Twenty-Year Five Per Cent Sinking Fund Gold Bonds, 
Preferred Stock and Common Stock of International Steam Pump Company, 
Preferred Stock of Henry R. Worthington, 


an 
First Mortgage Five Per Cent Bonds of Holly Manufacturing Company: 


Notice is hereby given that the Plan and Agreement for the Reorganization of International Steam Pump Company 
(including Henry R. Worthington and Holly Manufacturing Company), dated August 5, 1915, which has been approved 
and adopted by the Bondholders’ Protective Committee, of which Charles H. Sabin is Chairman, by the Stockholders’ 
Protective Committee, of which Lewis L. Clarke is Chairman, by the Protective Committee representing Preferred Stock 
of Henry R. Worthington, of which Robert B. Woodward is Chairman, and by the Protective Committee representing 
First Mortgage Five Per Cent Bonds of Holly Manufacturing Company, of which G. Hermann Kinnicutt is Chairman, 
has been approved and adopted by the undersigned, who have been constituted a Joint Reorganization Committee there- 
under. Copies thereof have been lodged with Guaranty Trust Company of New York, the Depositary under the Plan. 


Holders of First Lien Twenty-Year Five Per Cent Sinking Fund Gold Bonds of International Steam Pump 
Company, who have not already deposited their bonds with said Bondholders’ Protective Committee and who desire to 
participate in said Plan and Agreement of Reorganization and to become entitled to its benefits, must deposit their bonds, 
on or before September 13, 1915, in negotiable form (and, if coupon bonds, bearing the September 1, 1914, and all subsequent, 
coupons) with the Depositary of said Protective Committee, Guaranty Trust Company of New York, No. 140 Broadway, 
New York City, or at its office in London, or with one of its following agents: St. Louis Union Trust Company, of St. Louis, 
Mo., Commonwealth Trust Company, of Boston, Mass., Associatie Cassa, of Amsterdam, Holland, or Aktiengesellschaft 
Leu & Co., of Zurich, Switzerland. 


_ Holders of Preferred or Common Stock of International Steam Pump Company, who have not already deposited 
their stock with said Stockholders’ Protective Committee and who desire to participate in said Plan and Agreement of 
Reorganization and to become entitled to its benefits, must deposit their certificates of stock in negotiable form on or before 
oe oo 1915, with Columbia Trust Company, 60 Broadway, New York City, the Depositary of said Stockholders’ 

otective Committee. 


Holders of Preferred Stock of Henry R. Worthington who have not already deposited their stock with the above 
Protective Committee representing said Preferred Stock, and who desire to participate in said Plan and Agreement of Re- 
organization and to become entitled to its benefits, must deposit their certificates of stock in negotiable form on or before 
September 13, 1915, with Franklin Trust Company, the Depositary of said Protective Committee, at its office at 46 Wall 
Street, New York City, or at 166 Montague Street, or 569 Fulton Street, Brooklyn. 


_. Holders of First Mortgage Five Per Cent Bonds of Holly Manufacturing Company, who desire to participate in 
said Plan and Agreement of Reorganization and to become entitled to its benefits, must deposit their bonds on or before 
September 13, 1915, in negotiable form and bearing the July 1, 1915, and all subsequent coupons, with Bankers Trust 
Company, 16 Wall Street, New York City, or Commonwealth Trust Company of Buffalo, N. Y., the depositaries of the 
above Protective Committee representing said bonds. 


_ For all bonds and shares of stock deposited in accordance with this notice, transferable certificates of deposit will be 
issued by or on behalf of the proper Depositary. 


Holders of said bonds of International Steam Pump Company and of Holly Manufacturing Company and of said stock 
of International Steam Pump Company and of Henry R. Worthington who have not already deposited the same with the 
Protective Committee above mentioned formed to receive such securities, and who do not deposit the same as permitted 
by this notice, shall have no right to sone’ under the Plan and Agreement of Reorganization. Deposits will be re- 
pe after September 13, 1915, only on such terms and conditions as shall be imposed by the Joint Reorganization Com- 
mittee. 

Dated, New York, August 14, 1915. 

CHARLES H. SABIN, Chairman, 
LEWIS L. CLARKE, 

THOMAS B. GANNETT, 

L. T. HAGGIN, 

GEORGE G. HENRY, 


CRAVATH & HENDERSON, PERCY JACKSON, 
Counsel for Committee. R. WALTER LEIGH, 

ARTHUR B. HATCHER, H. J. de LANOY MEIJER, 
Secretary ALLEN T. WEST, 


i140 Broadway, New York. Joint Reorganization Committee. 
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$11,500,000 


Canadian Northern Railway Company 
Two-Year 5% Collateral Trust Gold Notes 


Dated September 1, 1915 


Interest payable March 1 and September 1. Principal and Interest pay- 
able in U. S. Gold, New York; also payable in Toronto. Coupon 
Notes of $1,000. Columbia Trust Company, New York, Trustee. 


Total Authorized Issue, $11,500,000 





The direct obligation of the Company, specifically secured by pledge of $15,333,334 
Canadian Northern Railway general mortgage 4% bonds, due September 1, 1934. 


THE DOMINION OF CANADA UNCONDITIONALLY GUARANTEES PAYMENT 
OF BOTH PRINCIPAL AND INTEREST OF THE PLEDGED BONDS 





The 20-Year 4% Guaranteed bonds deposited with the Trustee are 
pledged at 133 1-8% of the par value of the notes. 


The notes are convertible at par and interest into the pledged guaran- 
teed bonds at 85 and interest, at the option of the holder, on or before 


June 1, 1917, on ten days’ notice. 





Price 985g and Interest. To Net about 534% 


Wm. A. Read & Co. 


Nassau and Cedar Streets, New York 
Philadelphia 





Chicago Boston 


This advertisement appears as a matter of record only, the notes all having been sold. 


Due September 1, 1917 


London 
































NEW ISSUE 
EXEMPT FROM FEDERAL INCOME TAX 


$575,000 
City of Memphis, Tenn. 


5% BONDS 


Due $57,000 and $58,000 alternately Aug. 1 1918 to 1927 inclusive 
Principal and Interest payable in New York City 


Prices 
1918 & 1919 maturities to yield 4.60% 
1920 & 1924 - “ 4.65% 
1925 & 1927 = “ 4.70% 


Circular on application 


R. M. GRANT & CO. 


31 Nassau St., New York 


BOSTON CHICAGO 

















TO THE HOLDERS OF 


BRADEN COPPER MINES COMPANY 


Second Lien Collateral Trust 5 Year 
7% Convertible Gold Bonds: 


At a Special Meeting of the stockholders of 
this Company held on the 28th day of June, 
1915, the privilege of the holders to_ convert 
the Second Lien Collateral Trust 5-Year 7% 
Convertible Gold Bonds into stock was extended 
to May ist, 1916, upon consideration of the bond- 
holders extending the date of the maturity of the 
said bonds to May Ist, 1916, and the release of 
the collateral from the lien of the said bonds 
created by Collateral Trust Agreement dated 
November Ist, 1910. 

If you desire to take advantage of this oppor- 
tunity upon presentation of your bonds at the 
office of Guaranty Trust Co., No. 140 Broadway, 
New York City, the same will be duly stamped 
and the privilege accorded you. 

Interest for the six months’ period from 
November Ist, 1915, to May Ist, 1916, will be 
pelt upon presentation of the bonds at ma- 


urity. 
Cc. K. LIPMAN, Treasurer. 
New York, August 2nd, 1915. 


BANKERS TRUST COMPANY 


Acts as Executor, 


Trustee, Agent, 
Custodian. 
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CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c.. indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $3,187,498.654, against $3,520,140.536 last week 
































and $2,188,225,418 the corresponding week last year. 
Clearings—Returns by Telegraph. Per 
Week ending Aug. 14. 1915. 1914. Cent. 

LS gee ee ER $1,563 879,281 $820,801,678 | +90.5 
Dt cumwebuch+dbeborebesedenden 114,181,534 90,977,391 +25.5 
DEE ssacanecsgbutaeseuageoed 126,074,085 99,368,660 | +26.9 
WOOO. << cnacesus invigukwbndtese 23,239,769 26,398,416 | —12.1 
DT ccrihppod buadbaakadabechabe ae 239,057 ,861 217,623,447 +9.8 
ON Ee ey > ae 60,020,327 59,000,385 +1.7 
SE SR acctakadscudscacstudes 16,750,462 13,591,143 | +23.3 

Seven cities, 5 days............... $2,143,203 ,319 $1,327,761,120 | +61.4 
Ose Clie, 6 GAIR désdcccncccccsumm 524,287,693 502,204,263 +44 

Total all cities, 5 days............. $2,667,491,012 | $1,829,965,383 | +45.8 
GEG, BG ac ccwcrecascttnsccnus 520,007 ,642 358,260,035 | +45.1 

Total all cities for week_........... $3,187,498,654 $2,188,225,418 | +45.7 





The full deta'ls for the week covered by the above will be given next 
Saturday. We cannot fu them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night 

We present below detailed figures for the week ending with Saturday 




















noon, August 7, for four years: 
Week ending Aug. 7. 
Clearings ait— 
Inc.or 
1915. 1914. Dec. 1913. 1912. 
$s $ % il $ 

New York.-.-..-.- 2,148,530,387|1,248,437,123) + 72.1)1,493,613,783/1,576,877,801 
Philadelphia -_. 157,813,350} 140,810,824) +12.1) 143,136,442; 139,955,482 
Pittsburghe ---_- 47,748,521 49,927,713) —4.4 0,566,845 50,466,139 
Baltimore -.-.-_. 35,192,445 52,617,957| —33.1 34,426,920 33,836,033 
ee 13,539,023 14,027,231; —3.5 13,630,002 12,151,313 
AES oc wins 5,500,000 6,492,558) —15.3 6,069,375 5,821,939 
Washington... _ 7,472,327 7,723,668} —3.2 7,189,330 6,773,774 
Rochester -....- 5,239,769 4,885,810} +7.2 4,449,484 4,172,168 
Scranton ....... 3,703,996 3,436,349) +7.8 3,308,062, 2,750,000 
Syracuse ....... 3,199,297 3,270,691; —2.2 2,904,702 2,528,040 
Reading_....... 1,706,000 1,620,177, +4.9 1,494,580 1,512,239 
Wilmington ---._- 2,182,810 2,015,621; +8.3 2,227,779 1,752,670 
Wilkes-Barre- ___ 1,648,222 1,818,807} —9.3 1,582,201 1,564,264 
Wheeling -...._. 2,066,881 1,914,820) +7.9 2,228,528 1,760,396 
c, , sues 1,872,776 1,792,609} +4.5 1,682,425 
Setibesscbous 829,492 ,180) —1.1 862,774 
ooo ae 1,214,665 1,263,768} —3.9 1,015,912 
Lancaster _...*_: 1,351,307 1,500,468} —9.9 1,385,915 
Greensburg . 2... 680 ,397 585,827) +16.2 1,056,637 
Binghamton -_... 695,100 684,900) +1.5 785,300 
BEEP Shonen 565,000 559,123; +1.1 538,458 
Chester ........ 789,504 670,956) +17.7 799,529 
Montclair .....- 396,025 386,599} +2.4 Gene = «OS dua 

Total Middle_/|2,443,931,294|1,547,281,779| +-62.5/1,775,335,575)| 1,848,693 ,376 
Diiitecasacs 151,998,111) 137,775,336) +10.3] 128,268,165) 144,791,298 
Providence -.... 7,458,600 ,395,7 + 16.6 6,674,500 6,718,900 
Hart@oré ....... 8,061,789 5,878,838) +37.1 4,957,801 4,003,511 
New Haven.-.-.-_. 3,717,847 3,619,179| +2.7 3,026,747 2,846,544 
Portland __..... 2,398,578 2,143,612} +11.9 2,183,455 2,149,935 
Springfield. __._. 2,829,194 2,462,155) +14.9 2,576,243 1,906,107 
Worcester _..._.- 2,790,892 2,401,665) +16.2 2,461,81 2,319,919 
Fall River_..... are 1,286,406) —20.8 968 ,376 1,099,759 
New Bedford---. 985, 824,189) +19.5 979,581 798,615 
i aE 759,960 882,415) —13.9 447,076 552,548 
Holyoke. ....... 871,205 739,411) +17.9 617,861 592,223 
| ae 415,992 436,451; —4.7 443,001 438,064 

Tot. New Eng.! 183,216,505! 164,845,357' +11.1' 153,603,616' 168,217,423 

















Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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Week ending August 7. 















































Clearings at— 
nc. or 
1915. 1914. Dec. 1913. | 1912. 
$ % $ 8 
Chicago__...._- 297,473,428] 285,563,561 +4.2| 287,796,669, 280,703,846 
Cincinnati______ 27,167,150}  22,622,400| +20.1| | 22'292'050| © 27°138°700 
Cleveland _____- 28,070,285| 23,675,036] +18.6| 21'702/827| 19.665, 
Detroit..._____. 33,023,369] 30.755.732| +7.4| 33,122'240! 27,500,000 
Milwaukee ___-_ 14,924,180] 14,670,659 +1.7| 141044'682| 12°266,490 
Indianapolis __--| 9,433,269 ,280,472| +13.9| 8,533,445] 9,104,425 
Columbus ._____ 2600 (589,300 +0.2|  6,642°300| 5.838.500 
Toledo...__.... 5,421,109} 5,725,725] —5.3| 5,096,014)  4°374/281 
Peoria ________. 2,806,244| 3,325,846] —15.6, 3,622,651, 3,333,350 
Grand Rapids._-| 4,328,713] 3,869,095} +11.9|  3.954'505| = 3/328°905 
Evansville... ___ 1,306,477| 1,390,024 —6.0| 1,269,238! 11017.747 
Dayton _______- 2'332:402| 2,134,326 +9.3)  2°460'757| 2'180,114 
Kalamazoo ____- 13,093 591,324) —13.2 748,603 713,024 
Springfield, Ill... 1,211,487} 1,168:179} +3.7|  1,122'242|  1,077/207 
Fort Wayne ___- 1,170,432} 1,368,632} —14.5| 1.196.864 1,052,981 
a... 1/859,000 1,501,000! +23.8} 11889000 "562,000 
Youngstown ___- 1,340,967, 1,454,562} —7.8| 1,639,690 1,306,114 
Decatur__.____. ‘9co 519.298} —2.4 606,127 503,619 
Lexington _____- 645,331 604,.860| +6.7 555,443 842433 
Rockford._____. 752,861 722,437, +4.2 780,905 732,169 
Bloomington ___- 827.928 765,435} +8.2 618,620 567.621 
Quincy________. 744,920 941,223) —20.9 : 713.876 
Springfield, Dhio. 759,341 702,335, +8.1 694/941 554.337 
‘anton _....... 1,442,964| 1,493,033} —3.5| 1,225,000] _—‘1,229053 
South Bend____- 749,964 557.210| +34.5 586,703 687.998 
Jackson __..___. 550, 505,599, +8.8 725,000 766,352 
Mansfield ____.. 485,624 463,638, +4.8 430,384 383/317 
Owensboro ____- 378.984 408.721; —7.3 408.585 415,827 
reap eat 500,000 520,731| —4.0 494/631 415,226 
Lansing ___..... 570,000 552,832} +3.1 483,398 325,000 
Danville __._._. 484,300 547,577, —11.5 541.709 405,147 
Jacksonville ___. 391,999 323,378] +21.2 396.700 289.714 
Ann Arbor_.___. 294/019 300,169] —2.0 274/832 171,457 
ry Reet: se 68,633 61,691| +11. 45,000 30,000 
Tot.Mid.West.| 449,137,973| 424,575,950| +5.8| 420,807,525| 411,796,139 
San Francisco.._| 53,000,098} 48,164,618! +10.0| 46,266,962] 48,223,775 
Los Angeles. ___- 19,000,000] 21.206:741| —10.4| 20,351,764] 19,431,433 
Seattle......__. 10,971,337] 11,123,510/ —1.4| 11,798,664] 11,796,841 
Portland ______. 9'300,861| 9.508.175] —2.2| 10,724,863| 10,342,810 
Spokane._.____- 3.334,655| 3,457,718 6| 4,006,333} 3,976,940 
Salt Lake City... 6,240,318] 5.345.057, +16.7| 5.382.364] 5,536,707 
Tacoma......_. 1,683,137|  1.995,617| —15.7| 2,403,028] 2,571, 
Oakland..._.... 3,648,528! 3,484,370} +4.7| 3,525,674] 3,428,723 
Sacramento _.._. 1/906, 1'962.487| —2.8|  2,230'888| 1,641,482 
San Diego_____- 2'220,932|  2,024'943/ +9.7| 2,347,276] 2,626,091 
Pasadena______. 845,603 954.522| —11.4 846,503 901/291 
Stockton ______. 870,717 962,254, —9.6 853,871 886,699 
Fresno ____..... 8/088 950,266) —14.9 912,714 839,162 
San Jose______.. 825,000 813,142) +1.5 773,804 703,767 
North Yakima... 294'904 275.0001 +7.2 ; 330.774 
ee arg 327,558 266.759; +22.9 230,000 295,290 
Long Beach____- 520,527 568) —28.7| .......:.. rae 
Total Pacific__| 115,799,109| 113,225,262) +2.3) 113,008,514] 113,532,843 
Kansas City....| 61,074,019] 55,991,212) +9.0) 56,801,971) 48,720,161 
Minneapolis _..-| 17,288,352} 22,030,382} —21.5 20,155,978 17,562,214 
maha_....___- 15,835,847| 15,519,344, +2,0| 18,707,962] 15,799,607 
St. Paul..._.__- 12,541.719| 11,239,441} +11.6| 9,057,322) 9,217,165 
Denver _______- 9,013,312|  9;869;122} —8.7| 10,674:327| 9,386,592 
St. Joseph__-_-- 6.176,324|  5,.216,608| +18.4|  8.247,738| 6,440,576 
Des Moines____- 5,050,132|  5.476.457| —7.8| 4,960,218] 4,426,586 
Sioux City -.-_-- 2.878.560 2.923.008 —1.5,  3°208,045, 2,875,587 
Wichita _.___- “"| 3'830/230, 4,050,597) —5.4| 4,031,000! 3,760,524 
2'448,593| 3.665.777| —33.2| 3,640,634, 2,526,943 
‘000, 2'315.190 —13.6| 2.113.354) 1,788,948 
1,531.683| 1.512.184, +1.2| 1,968,917] 1,845,867 
1/466, 1.982'423| —26.0/ 1,670,035) 1,477,518 
1,419,901 806,445, —21.4) 1,615,119; 1,255,293 
1,463,274] 1,241,834) +17.9| 1,838,408] 1,382,487 
1,070,316, 1,000,656, +6.9 440.879 411,128 
1,108,184| 1,132,275) —2.1| 1,150,502 997.282 
Pueblo..-..___. 394.447 619.395, —36.2 790:388 737,267 
Colorado Springs 99.494 782.434 —10.6 948.559| 1,178,157 
Fremont ....._- 359,748 598.329 —40.0 533,355 391,921 
Aberdeen ______- 550,000 519,607, +5.8 339.412 327,531 
Hastings ___-_.- 193,437 298.196 —35.2 250.000 245,372 
Billings ..__...- 455,882 446.625, +20.7 461,716 343,822 
, Tot. oth. West] 148,849,908, 150,237,541, —0.9) 153,605,839, 133,098,546 
St. Louis....._- 73,405,298 68,931,263} +6.5| 70,333,605) 67,771,887 
New Orleans_--_| 15,125,725, 14,639,060: +3.3| 14,062,170 16,829,296 
Louisville ...-_- 14,005,529, 11,829,633] +18.4| 12,004;282) 12,095,942 
Houston ....... 6,250,000 6, | —§.9 7,300,480! ..-.....--- 
2'483.292 +102.8|  3,6725000, 2,167,000 
+12.9}  7,062,507| 8,700 
+23.6 6,241,026, 5,507,774 
—25.7| 5.633.068] 5,780,185 
—3.8| 9,851,930, 10,136,487 
+9.3| 6,018,854 5,545,512 
—23|  3,598,232| 4,307,209 
666.610, —7.0| 3,794.1 3.324.873 
Birmingham ...-| 2.528.495) 2.498.552 +1.2| 2,827,077| 2,652,744 
Chattanooga_...| 2,180,676] 1,928,634. +13.1| 2,338,240) 2,538,637 
Jacksonville ....| 2,449,648} 2.991.066 —17.3} 2,850,000} 3,000, 
Knoxville _._-_. 1.729.976] 1,585,729 +9.1 1.535,738| 1,739,862 
Oklahoma .....- 2,329,972 797,400 +29.6 1,502,910 ,353,1 
Augusta_..-.--- 997,434, 1,045,497. —4.7|° 1,264,751] 1,282,175 
Mobile. .....--- 948.569] 1.166.600 —18.7| 1.270.000; _— 1,156,630 
Little Rock...-- 1,857.073| 2,100,638 —11.6| 2.063.412) 1,895,443 
Charleston ...-.| 1,155,679] 1,376:208 —16.1 1.149.468 1,327,786 
 cecnmnas 2'065.428| 3,110,462 —33. 2'025.817| 2.677.411 
MEN s ccc ada 2:077,895|  1,434.971| +44. 1,760,074 "830,612 
Vicksburg ..---- 202: 52.806 —19.8 242.021 96.895 
Jackson .._.-..- 319.970 319,583, +0.1 372'52 322.329 
IN a 1,272:803| 1,534,431; —17.1| —1,382,32 1,06 
Muskogee -.-..- 7 660,904 —2.2 710,848} _—s_—: 577,459 
Total Southern] 179,205,747| 170,524,385 +5.1| 172,885,309 165,211,407 
Total all_..... 3,520,140,53|2,570,190,304 +36.9 2,795, 730,007 2,840,550, 734 
Outside N. ¥.|1,371-010-17011,322 363 181! ~ 43.711 ,301,615.776 1,263,671,088 
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THE FINANCIAL SITUATION. 

One of the features of the situation that should 
attract wide attention is the fact that although 
industrial conditions, stimulated by war orders, have 
greatly improved since the beginning of the current 
calendar year, and in the steel trade a positive revival 
is under way, no evidence of any change in affairs 
is found in the revenue returns of our great rail 
transportation systems. In other words, the course 
of earnings is still on the decline, and further large 
losses are being experienced on top of the previous 
heavy shrinkage. 

We discuss the matter quite at length in our review 
of the gross earnings of United States railroads for 
the first six months of the year on a subsequent page, 
and the subject is invested with additional import- 
ance by the action of the Inter-State Commerce 
Commission with reference to the proposals of the 
Western roads for securing additional revenue 
through certain specific but slight advances in rates. 
Leaving altogether out of consideration the Com- 
mission’s ruling in the anthracite cases, where a 
special factor of unusual complexity had to be dealt 
with, the decision of the Commission with reference 
to these Western roads, is disappointing in the ex- 
treme, for practically all the substantial demands of 
the roads are denied on one ground or another, 
though these demands, according to the Commis- 
sion’s own statement of them, were exceedingly 
moderate. It follows that those inclined to pin their 
faith to the Commission as likely to respond to the 
urgent needs of the carriers, thereby bringing nearer 
a solution of the grave railroad problem that is con- 
fronting the country with a seriousness that the 
Commission seems unable to realize, have received 
a new demonstration going to show that their faith 
is utterly misplaced. 

Before proceeding with a discussion of the Commis- 
sion’s action we wish to place on record here the very 
latest figures showing the course of railroad gross 
earnings. These figures cover the month of July. 
Besides our article on the earnings for the six months 
to June 30, we publish another article to-day in 
which we furnish preliminary totals for the month of 
July, and it is from this preliminary compilation that 
we take the illustrations we are about to cite. Only 
a part of the railroad systems has yet reported for 
July. The fact is, however, that nearly all the im- 
portant companies whose returns are at hand, register 
decreases this year following decreases last year, a 
double loss being hence sustained. Canadian roads 
would seem to belong in a class by themselves, 
because of the Dominion’s intimate connection with 
the conflict in Europe. Canada is undoubtedly 
going through a period of great depression, and yet 
it would be a hasty conclusion to assume that the 
frightful contraction in revenues which the Canadian 
Pacific is suffering is to be ascribed alone to the col- 
lapse in trade. 

The fact of the matter is that zeal of the Govern- 
mental authorities in the regulation of rates is now 
counting as a factor in Canada just as it has so long 
counted as a factor in the welfare of the railroads 
of the United States. Until a year ago the Canadian 
Railroad Commission showed little disposition to 
imitate the example of our own railroad commissions, 
and the Canadian roads could not justly complain 
of inimical action on the part of that body. But in 
April last year very radical reductions in rates in the 








western part of the Dominion were announced to go 
into effect the following first of September. The 
reductions were such that the managers of the roads 
most intimately concerned made most vigorous pro- 
tests. 

Stated in brief, the Canadian Board of Railway 
Commissioners, after investigation begun two years 
before, made reductions in freight rates in Western 
Canada ranging all the way from 5 to 30%, the re- 
ductions applying to nearly all classes of goods on 
the railways operating from Winnipeg to the Pacific 
Coast. Sir Thomas Shaughnessy, giving credit to 
the good intentions of the Railway Board, said that 
the reductions, “while they might have a semblance 
of justification some years hence, were such as, viewed 
in the light of present commercial and transportation 
conditions, could not but be regarded as unneces- 
sarily and unjustifiably drastic in character.” It 
would be interesting to know how far the further 
losses in revenues now reported are due to the war 
and to trade depression, and how far to this cut in 
rates under last year’s order of the Commission. At 
any rate the Canadian Pacific reports for July 1915 
gross of only $7,447,000, against $10,041,000 in 
July 1914 and $11,993,062 in July 1913. 

But United States roads have a tale to tell that 
differs only in degree from that of the Canadian 
Pacific. Mr. Hill’s Great Northern, for example, 
earned only $5,598,154 gross in July 1915, against 
$6,840,446 in July 1914 and $7,694,812 in 1913. 
In other parts of the United States the story is the 
same. In the South the Louisville & Nashville 
earned gross this year of only $4,452,959, against 
$4 ,803 ,643 last year and $4,945,042 the year before. 
The Southern Railway earned $5,123,505 this year, 
against $5,705,119 in 1914 and $5,513,213 in 1913. 
In the Southwest the Missouri Pacific earned $4,- 
710,000, against $5,253,000 and $5,153,374 in 1914 
and 1913, and the Missouri Kansas & Texas earned 
$2,520,920, against $2,716,701 and $2,656,009, re- 
spectively. In the Central West the Illinois Central 
reports earnings of only $4,700,863, against $5,396,- 
122 and $5,357,908, and the Wabash but $2,408,339, 
against $2,649,453 and $2,737,816. In tabular form 
the comparisons are as follows: 

RAILROAD GROSS EARNINGS FOR JULY. 


1915. 1914. 1913. 

Transcontinental— $ $ 

Canadian Pacifie 10,041,000 11,993,062 

Great Northern 6,840,446 7,694,812 
Southern— 

Louisville & Nashville. __4,452,959 

Southern Railway 5,123,505 
Southwestern— 

Missouri Pacific 

Missouri Kansas & Texas.2,520,920 
Central Western— 

Illinois Central 

Wabash 

Grand Trunk of Canada_4,497 ,946 


4,803 ,643 


5,705,119 


4,945,042 
5,513,213 


5,253,000 
2,716,701 


5,153,374 
2,656 ,009 


5,396,122 
2,649 453 
4,724,017 


5,357 ,908 
2,737 816 
5,042,103 


In the foregoing we have selected merely a few 


leading systems. ‘To make the illustration still more 
conclusive we supplement these figures by drawing 
off from our article on subsequent pages the totals 
for the different geographical groups into which we 
divide the roads in making comparisons extending 
back a series of years. These group totals contain 
the roads or systems already mentioned besides a 
number of smaller companies. In the following we 
present the comparisons for the four groups and also 
give the grand aggregate of the same. 
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JULY GROSS EARNINGS BY GROUPS. 
1915. 1914. 1913. 

Group— $ $ $ 
Northwest. ...-....... 17,524,625 21,418,154 24,466,654 
es as cs shi oo 16,701,596 17,563,876 17,169,457 
Southwestern ____-.--- 12,610,964 13,496,398 13,556,301 
Middle West_-_-.------- 15,684,114 16,812,742 17,399,787 

Total (34 roads) -_---- 62,521,299 69,291,170 72,592,199 


It thus appears that the 34 roads here represented 
earned only $62,521,299 gross in July 1915 against 
$69,291,170 in July 1914 and $72,592,199 in July 
1913. Thus we have very conclusive indications of 
the course of railroad revenues from the very latest 
returns at hand. If it be deemed strange that rail- 
road revenues continue to shrink at a time when there 
are multiplying evidences of activity elsewhere, it 
should be remembered that there can be no genuine 
prosperity in this country while such a large industry 
as that of railway transportation remains in such an 
extremely unfortunate condition. In the railroad 
world things have been goingfrom bad to worse. It 
is that circumstance that is responsible for the fact 
that such revival as has actually occurred in trade 
has come in spots and been limited to the trades 
stimulated by war orders. The railroads have been 
left out in the cold. They have had to contract 
their outlays in every direction. They could com- 
mand only limited supplies of new capital for develop- 
ment work and at the same time have been forced to 
make drastic cuts in expenses. The inability of the 
roads to carry on their legitimate work has in turn 
served to prevent any general industrial expansion or 
revival. 





In this state of things there comes the action of the 
Commerce Commission denying relief to the Western 
railroads from an intolerable situation and one which 
threatens to undermine the very foundations of our 
industrial fabric. To show what a mere pittance 
the Commission has granted in the case of these 
Western roads, it is only necessary to state that one 
of the two Commissioners who have had the sturdy 
good sense to dissent from the decision of the prevail- 
ing opinion estimates that the additional revenue to 
accrue from the trifling advances permitted will 
amount to the magnificent figure of $1,600,000 per 
annum. As the Commission itself tells us that ag- 
gregate freight revenues in the fiscal year 1914 for 
the 41 roads involved in the proceeding were approxi- 
mately $641 ,000,000, it accordingly appears that the 
Commission has granted relief to the extent of 
4 of 1%. 

Nor should it escape notice that the present is the 
situation that has prevailed during the whole of the 
five years since the Commission has had power to 
veto proposed advances in rates. It has become the 
habitual practice for the Commission either to refuse 
altogether requests of that character, or to grant in- 
creases only in driblets. And yet there are some good 
people who urge that the powers of the Commission 
should be extended—that it should have complete 
authority over intra-State rates as well as inter- 
State rates. What reason is there to think that the 
Commission would display more liberality and a 
broader spirit in the one case than in the other? If 
the Commission were in omnipotent control of all 
rates, would not the last state of the carriers be worse 
than the first ? 

It is only too true that some of the States often 
deal unjustly with the roads, but at least when they 





go too far the carriers can get out an injunction and 
carry their case to the highest judicial tribunal, 
which has so often set aside destructive State statutes. 
But what court will interfere with destructive action 
on the part of the Commerce Commission? To 
whom, for instance, can the railroads appeal from all 
the denials of rate advances during the last five 
years by the Commerce Board? The U. 8. Supreme 
Court considers rate matters questions of fact which 
Congress intended the Commission with its supposed 


‘superior knowledge of railroad affairs should decide 


and that the courts therefore have no right to in- 
terfere. Thus we have the anomaly of an irresponsi- 
ble Government body which cannot be called to 
account in unchecked control of an industry 
in which 20 billions of capital are invested. Is 
that a situation that can be allowed to continue 
much longer? 

We notice that Commissioner Harlan in his dis- 
senting opinion takes occasion to say, what is en- 
tirely true, that “too much time and labor are ex- 
pended in these recurring rate contests.” No one 
will rise to deny Mr. Harlan’s statement. We are 
not inclined, however, to agree with him when in 
suggesting a remedy he seems to think that the only 
solution possible is that ‘‘some way should be found 
under legislative authority for arriving at results 
more promptly than is now possible, under our 
present powers and practices.”” There is of course 
no objection to compelling the Commission to do by 
law what it refuses to do voluntarily, though it is at 
least doubtful if Congress could be prevailed upon to 
pass such a law. The fact is, however, that that is 
by no means the only way out of the dilemma. Let 
Mr. Harlan join in getting the Commission to abandon 
its policy of vetoing in advance all proposed rate in- 
creases. The Commission should allow the carriers 
to put their new rate schedules into effect and not 
interfere with them (where they are not on their face 
excessive) until after they have been given a fair 
trial and are attacked. When the Commission in- 
vites objections from shippers, objections of course 
are offered. Iftheschedules were allowed to go into 
effect, the chances are that they would not be op- 
posed at all. The prevailing method of dealing with 
the subject is really farcical. The Commission is 
supposed to be a practical body and to act in a 
practical common-sense fashion, waiving aside all 
irrelevant questions just as the business man would in 
deciding an important question relating to income or 
outgo. Instead of that the Commission goes into 
an interminable discussion of matters that have no 
real bearing on the point at issue. 

The report of the Commission in the present case 
covers nearly 200 pages and contains innumerable 
charts and statistical tables. As an indication of 
the nature of these, we may say that one chart is 
headed “Relative Figures of Commodity Prices and 
Railway Revenues Per Equated Traffic Unit,” and 
one of the tables treats learnedly of the ‘Value of 
Commodities as a Norm of Distributing the Return 
Above Cost.” These are fair samples of many 
others. In the end of course the Commission 
arrives nowhere. 

There is no decent excuse for this kind of thing 
and it is really an abuse of the Commission’s powers 
and privileges. Rate increases should not, as an 


invariable rule, be set aside, and indeed it was never 
intended by the lawmaker that they should. By 
changing its policy in that respect the Commission 
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would relieve itself and the carriers and the public 
alike of a lot of needless burdens, and at the same 
time be promoting the welfare of the country. 





In discussing a week ago (in our consideration of 
the policy of the Federal Reserve banks in issuing 
Federal Reserve notes to acquire gold) the course 
pursued last summer and autumn in facilitating gold 
exports in settlement of our obligations abroad 
at the time when our foreign credits abroad were cut 
off by the numerous moratorium decrees, a typo- 
graphical error crept into the figures dealing with the 
export movement of gold. The print made us say 
that ‘“‘the United States had in the months im- 
mediately preceding the war parted with nearly 
$280,000,000 gold’ &c. The figure here given was 
wrong. Including the gold that went out subsequent 
to the war we exported altogether in the twelve 
months ending Nov. 30 1914 $233,057,825 of gold 
and of this total $86,715,656 went in September, 
October and November in carrying out the policy 
of meeting our maturing obligations abroad by the 
shipment of actual gold instead of by an adjustment 
of credits and through the course of foreign exchange 
operations. In May, June and July 1914 $98,611,690 
gold was shipped and the greater part of the 
$18,125,617 shipped abroad in August was also 
engaged before the war broke out. In addition, the 
$10,000,000 of gold on board the Kronprinzessen 
Cecilie of the North German Lloyd had also been 
taken for export but was returned to this country 
when that liner was obliged to turn back and hence 
never counted in the export totals. 

Since the first of January of the current year we 
have been getting back considerable amounts of gold, 
but not to the extent generally supposed, and the 
‘spectacular way in which gold has arrived here this 
week gives an exaggerated idea of the way in which 
our gold stock is being increased. It may surprise 
many persons to hear that in the fiscal year ending 
June 30 1915 our net imports of gold amounted to no 
more than $25,344,607, notwithstanding the trade 
balance in favor of the United States on the mer- 
chandise movement reached the prodigious figure of 
$1,094 422,792. 

The Federal Reserve banks last week added still 
further to the volume of their outstanding notes 
and the Reserve Bank of New York now has over 
fifty million dollars notes outstanding—in exact 
figures $50,120,000, of which only $200,000 is se- 
cured by commercial paper, all the remaining amount 
having been put out against deposits of gold. We 
notice that the “Journal of the American Bankers’ 
Association” in its August issue takes the same view 
we have expressed, namely that it was never in- 
tended by the lawmakers that Reserve notes should 
be issued for the purpose of accumulating gold. 
Here is what the “Journal” says on the question: 

' A QUESTION OF ELASTICITY. 

An interesting controversy to which the ‘“‘Commercial and 
Financial Chronicle” and the New York ‘“Sun”’ are parties is 
coneerned with the issue of Federal Reserve notes against 
100% gold cover and is related, of course, to the question of 
olasticity of this form of currency. The “Chronicle” pointed 
out that the Reserve Act makes a provision for the issuance of 
Reserve notes only against rediscounted paper, whereupon 
the “Sun” quoted Section 14 of the Act under which the 
Reserve banks are authorized, among other things, to “‘ex- 
change Federal Reserve notes for gold, gold coin or gold cer- 
tificates.”” The ‘Chronicle’ did not consider this reply 


effective, and whether or not the issue of notes against a com- 
. plete gold cover is technically within the construction of the 





law, it maintains that it was not within the spirit of the 
statute, and it certainly was not the intention of the law- 
makers that Federal Reserve notes could be so issued. 

In this argument the logic is all on the side of the ‘“‘Chron- 
icle.”” It is, of course, true that the purpose of the Federal 
Reserve banks in issuing notes against their gold holdings 
deposited with the Reserve agent, have as their purpose the 
impounding of gold and the gathering together of as large a 
supply of it as possible into the Reserve banks. This is a 
laudable enterprise in one respect, because it goes almost 
without saying that it is highly desirable that every ounce of 
gold in the country should be in the Reserve banks and so 
become usable as a basis for the credit structure. But it was 
never intended that gold should be taken out of circulation 
by the process of substituting Reserve notes for it. 

The whole measure of the elasticity of the currency system 
is in the gold and Reserve notes. As has been frequently 
pointed out in these columns the other elementsin the cur- 
rency system are practically fixed. With theflow of gold in 
the direction of the United States, and with no prospect of a 
change in its direction, Federal Reserve notes have become 
the single element in the currency system which have any 
elasticity at all. Just at present the financial situation 
would be much better if there were less currency in circula- 
tion. Any issue of Reserve notes which is not the product 
of commercial operations translated into the form of re- 
discounted paper, marks a tendency toward currency infla- 
tion. 

In securing legal authorization of a form of currency which 
could be produced with practically automatie precision by 
trade operations, no argument was so potent as that which 
was based on the extensive use of checks and drafts as cur- 
rency. The cancellation of a check marks the termination 
of its use as currency. The redemption of a Reserve note 
theoretically marks the completion of the trade transaction 
out of which it grew. Any process of emitting Reserve notes 
which is divorced from the operations of trade, takes no 
account of speedy redemption, which is the essential element 
in any form of currency supposed to be elastic. It was for 
this reason that no Federal Reserve bank is allowed to pay 
out the notes issued by any other Federal Reserve bank. If 
business is so active that there is a constant demand for the 
issuance of Reserve notes, the process by which they are re- 
deemed will be equally rapid. Reserve notes issued against 
a 100% gold fund cannot, in the nature of things, come with- 
in the definition of elastic currency. The only means that 
would foree them back for redemption would be to have 
them carried out of the district in which they originated. 
Certainly the lawmakers contemplated no such condition 
as precedent to the redemption and cancellation of Reserve 
notes. Without criticising the practice of the Reserve 
banks which have been issuing notes against their gold and 
without any determination of the point of technical Yegality, 
it is a question whether it is either wise or advisable so to 
issue Reserve notes. 





A wheat crop in excess of all former records, a corn 
yield second only to the bumper production of 1912, 
and an outturn of oats practically equalling the 
harvest of 1912 is the prognostication made by the 
Crop Reporting Board of the y wren of Agri- 
culture with reference to the situation on Aug. 1. 
In other words, the outlook for the cereal crops of the 
United States is very gratifying at this time, the of- 
ficial investigations made by the Department failing 
to fully confirm reports of damage to grain by bad 
weather, rust, &c., current from time to time during 
July. On the contrary, a slight improvement in the 
condition of spring wheat is indicated and the de- 
terioration in winter wheat, oats and corn is found to 
have been very moderate, and in the last named 
virtually nil as compared with the important decline 
during the corresponding interval last year. Fur- 


thermore, as indicating the present generally satis- 
factory agricultural promise in the country on Aug. 1, 
the Department states the composite condition of all 
crops (grains, fruits, vegetables, fibres, &c., &c.) as 
3.9% above their ten-year average condition on that 
date, as compared with 2.3% above average on July 1, 
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indicating an improvement in crop prospects of 1.6% 
during the month. On Aug. 1 last year, on the other 
hand, the composite condition of all crops was 2% 
below their ten-year average, consequently, with a 
slightly greater acreage in cultivated crops this year, 
it is easy of discernment that the current general 
promise of production is quite some better than in 
1914. 

For corn, the average condition on Aug. 1 is stated 
by the Department as 79.5, this being a drop of 1.7 
points from July 1, but contrasting with only 74.8 
at the same time a year ago. The ten-year average 
is 80.6. The situation in most of the large producing 
corn States is more satisfactory than in 1914, the 
exceptions being Iowa, where a condition of 72 is re- 
ported against 91 a year ago, and Nebraska, with 77 
against 82. This year the improvement in Kansas, 
Illinois, Indiana, Ohio, Missouri, Texas, Oklahoma 
and Kentucky ranges all the way from 2 points in the 
first named to 24 points in the last. On the basis of 
the average condition Aug. 1, the indicated yield per 
acre is figured as 26.7 bushels, foreshadowing a total 
crop of 2,918,000,000 bushels, as against 25.8 bushels 
per acre and an aggregate of 2,673 million bushels, 
the final result for 1914, and 3,125 million bushels 
(the high record) in 1912. 

Winter wheat, with a condition a little lower, now 
promises an outcome only slightly less than that fore- 
casted on July 1. The yield per acre is estimated at 
16.4 bushels per acre and the aggregate product as 
659 million bushels, this being but 16 million bushels 
below the high record of 1914 and 136 millions greater 
than 1913. 

Spring wheat improvement in July is placed at one- 
tenth of a point, and at the same time the status of 
the crop August 1 (93.4) is 17.9 points higher than at 
date last year and compares with a ten-year average 
of 78.9. The indicated yield per acre is stated at 
16 bushels against only 11.8, the final for 1914, and 
13 in 1913, and on that basis the crop figures out 
307,000,000 bushels against 206 millions last year, 
233 millions in 1913 and 330 millions in 1912—the 
high record. Parenthetically, with spring wheat area 
this year nominally larger than in 1912 and condition 
Aug. 1 some 3 points higher, it seems safe to assume 
that, with normal conditions hereafter, the record 
will actually be exceeded. For winter and spring 
wheat combined, the current official expectation is 
for a yield of 966,000,000 bushels, or a new high 
mark, exceeding 1914 by 75 million bushels, and it is 
not beyond the bounds of possibility that a 1,000- 
million total will be reached. 

Oats deteriorated moderately during July, but the 
condition as now reported (91.6) contrasts with only 
79.4 in 1914 and a ten-year average of 80.2. A yield 
of 34.9 bushels per acre is estimated, which on the 
area under cultivation would give a crop of 1,402 
million bushels, against 1,141 millions last year and 
the 1912 record of 1,418 million bushels, with here 
again the possibility of a new high mark being estab- 
lished, as condition now is better than three years 
ago and acreage greater. Barley, rye and rice, too, 
now promise larger crops than ever before, and the 
same is true of such an important food crop as pota- 
toes. Finally, the yield of hay is estimated at 75 
million tons, or about 214 million tons greater than 
the 1912 record. 





An insistent—almost uncontrollable—public de- 
mand seems to be developing in England to force the 





British Government into declaring cotton contraband 
of war. At a meeting held at Queen’s Hall in Lon- 
don resolutions were adopted urging the Government 
to take such action. Latest advices seemed to point 
strongly to the belief that in some form the Govern- 
ment will acquiesce in the popular demand. At the 
meeting Sir William Ramsay, the eminent British 
scientist, declared that cotton was the only sub- 
stance required for the manufacture of munitions 
with which the Germans could not supply themselves. 
No chemical products, he said, could take the place 
of cotton in propulsive ammunition, and that 
ammunition made from used cotton was not as effec- 
tive as that made from unused cotton. Sir Charles 
Macara, President of the Master Cotton Spinners’ 
Association of Great Britain, declared that Great 
Britain must utilize its command of the highways 


lof the sea both practically and diplomatically to 


prevent cotton reaching enemy countries, while at 
the same time acting fairly in the interests of neutral 
countries. He was sure the Government had given 
anxious consideration to this most complicated 
problem, and said there was no doubt that during 
recent months the stocks of cotton accumulating in 
Liverpool had shown that an improvement was tak- 
ing place. It was absolutely necessary, however, 
that strong and well-considered measures should be 
carried out to keep cotton from the countries with 
which Great Britain was at war. Cotton was going 
into Germany by devious routes. It was sold, he 
said, to Dutch and Swedish companies under a 
guarantee that it would not be sold to Germany or 
Austria. While technically this guarantee is not 
violated, it was in reality a subterfuge, for the 
Dutch and Swedish consignees sold the shipments to 
Swiss companies, who in turn sold them to Great 
Britain’s adversaries. He estimated that 1,000 tons 
of cotton was used every day of the war, and hepro- 
tested that it was grossly unfair to the English 
soldiers and their Allies that Great Britain should 
continue to supply Germany with this commodity. 
A letter from Lord Beresfiord was read at the meet- 
ing in which he said that had cotton been declared 
contraband last February the war would now be 
approaching its final scenes. The solution of the 
problem proposed by Lord Beresford was that the 
British Government should buy up the entire sur- 
plus American crop and resell afterwards, even if 
at a loss. The Manchester “Guardian” in its issue 
of Thursday replies to an implication that the meet- 
ing held in London was tainted with commercialism, 
in that the cotton interests would benefit by such a 
declaration. ‘If Manchester men have a policy, 
it is not for trade or for sectional reasons, but on 
broadly national grounds,” this paper says. ‘Our 
own views on the matter are these: Cotton is more 
necessary for purposes of war than any other article 
of commerce, and it passes our comprehension how 
it ever came to be put on the free list.”” The “Guar- 
dian’”’ deprecates the suggestion that England should 
buy the American crop, if cotton should be declared 
contraband, arguing that in case loss must be sus- 
tained the American growers should be the chief 
sufferers. When cotton was contraband during the 
Civil War, it adds, no one bought a supply torelieve 
the famine in Manchester. 





The German advance in the East has not stopped 
at Warsaw. Russians continue their retirement in 
Poland, but are making German progress difficult 
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by counter attacks and stubborn resistance. For the 
moment the Russian armies appear to be safe, though 
they still apparently may be called upon to oppose a 
German attempt to outflank them at Kovno and 
further north. Some military observers in London 
are confident that the Germans are now aiming at 
Petrograd, although it is conceded that there is so 
great a stretch of marshy country between the pres- 
ent battlefields and the capital as to make the ad- 
venture a highly dangerous one. In addition, the 
Germans would first have to capture Vilna, Dvinsk 
and Riga, all of which the Russians are defending 
with strong forces, which at times are able to take 
the offensive. The Polish city of Siedlce, 55 miles 
southeast of Warsaw, was yesterday captured by the 
Germans. A raid by German airships on the east- 
ern coast of England on Thursday night resulted in 
six killed; 23 were injured by bombs. 

Attention seems now to be becoming concentrated 
on the operations along the Dardanelles, where the 
commencement of new movements designed to bring 
practical aid to the Russians have been begun. The 
latest attempt upon the Turkish position which 
apparently is in full swing seems to be a concerted 
one. Attacks, it is said, are being made at the tip 
of the Peninsula, where a gain of 200 yards on a front 
of 300 yards has been reported, and at Sari Bair, 
where an important crest has been occupied, accord- 
ing to General Sir Ian Hamilton, Commander-in- 
Chief of the British forces. ‘Elsewhere,’’ General 
Hamilton’s report continues, “a fresh landing has 
been successfully effected and considerable progress 
made.” A substantial strengthening of Russian 
credit in England has been indicated by exchange 
rates. 


Meanwhile important developments are expected 
in the near future from the efforts of the diplomats 


of the quadruple entente Powers to revive the Balkan 
League and bring all the Balkan States over to their 
side. Bulgaria, it is said, is being offered large 
territorial concessions as an inducement for her to 
join one side or the other, or to remain neutral. 
Greece and Servia are said to be unwilling to concede 
to Bulgaria parts of Macedonia, which Bulgaria asks 
as her price for joining the Allies, while Turkey is 
opposing concessions which Austria and Germany 
desire her to make to insure the continued neutrality 
of the Sofia Government. A British submarine in 
the sea of Marmora recently sank the Turkish battle- 
ship Kehyr-ed-Din Barbarossa and also the Turkish 
torpedo gunboat Berk-i-satvet and an empty trans- 
port. There has been no confirmation by the British 
Admiralty of the report that the former German 
cruisers Breslau and Goeben, now owned by the Turks, 
have been sunk. The Russians report an im- 
portant victory over the Turks in the Caucasus, 
which the military experts in London believe will 
keep the Turks quiet on that frontier for some time. 


Many rumors are current of peace proposals. 
The report that Germany made such proposals to 
Petrograd last week through the King of Denmark 
is denied by the semi-official ‘‘Norddeutsche Allge- 


9) 


meine Zeitung,’”’ which, however, adds: ‘The Ger- 
man Government would not reject reasonable peace 
proposals if such should be laid before it, but the 





time to make peace proposals on its part will come 
only when hostile governments show themselves | 
ready to recognize the failure of their military under- | 
takings against us.” The London “Morning Post” ! 


‘outstanding foreign indebtedness. 





yesterday gave prominence to a note issued by a 
hews agency usually well informed on banking 
affairs to the effect that Cardinals Gibbons and 
O’Connell of Baltimore and Boston respectively 
have called a meeting of neutral Cardinals and 
Bishops to be held in the course of a few weeks in 
Switzerland for the purpose of discussing some con- 
crete proposals for arranging terms of peace between 
the present belligerents. On the other hand, a 
Rome dispatch to the Chicago “Daily News’ de- 
clares that the impression prevails in the Pope’s 
entourage that the olive branch of peace is to be 
offered by Germany, which, to quote the cor- 
respondent, ‘‘unvanquished and still sufficiently 
powerful to continue the war, is able to take the 
initiative in a peace movement without assuming 
the role of suppliant.”’ 


Representatives of the United States and the six 
Latin-American republics at a meeting at the Hotel 
Biltmore in this city on Wednesday framed a joint 
note addressed to the leaders of the Mexican fac- 
tions. The United States was represented in the 
conference by Robert Lansing, Secretary of State, 
and the Latin-American republics by their diplo- 
matic representatives in this country as follows: 
Ignacio Calderon, the Bolivian Minister; Joaquin 
Mendez, the Guatemalan Minister; Domicio da 
Gama, the Brazilian Ambassador; Eduardo Suarez 
Mujica, the Chilean Ambassador; Romulo 8. Naon, 
the Argentine Ambassador, and Carlos Maria de 
Pena, the Uruguayan Minister. The note contains 
a review of the situation in Mexico, outlines the 
horrors wrought by continued war and appeals to 
the warring leaders in the name of humanity and 
for their country’s sake to put aside selfish purposes 
and compose their differences—offering the good 
offices of the seven countries represented at the con- 
ference in effecting a peaceful regime in Mexico. 
Further, the conferees reached an agreement as to 
the form the pacification of the country should 
take. We refer to this matter more at length on 
subsequent pages—page 500. General Villa,the bandit 
leader and chief opponent of Carranza, has an- 
nounced a willingness to sign an armistice with 
Carranza. President Wilson left his summer home 
at Cornish, N. H., on Wednesday afternoon for 
Washington in order to be able to keep in closer 
touch with Mexican affairs. Three battleships of 
the fourth division of the Atlantic fleet have been 
ordered “to Southern waters for any duty that may 
be required.” 


General Dartiguenave was on Thursday elected 
by the National Assembly President of the Haitian 
Republic, in succession to the late President Guil- 
laume, who was recently shot by revolutionists there 
General Dartiguenave received a majority of 72 
out of the 116 votes cast. He received 94, while 
Luxembourg Cauvin had 14, Emmanuel Thezan 4, 
Dr. Rosalvo Bobo 3, and 1 was blank. Recognition 
by the United States of the Government in Haiti 
to be set up by President Dartiguenave will not be 
considered until the new executive has shown his 
ability to guarantee the maintenance of peace, the 
security of life and property, and the adjustment of 
In the mean- 
time the American naval forces will remain in con- 
trol.of the situation. 
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Advices cabled from London indicate that cordial 
response has been shown to the Government’s appeal 
to the public to use currency notes instead of gold 
in all transactions wherever possible. The action 


is designed to increase the gold reserve and to permit: 


the mobilization of the precious metal for use in 
steadying the foreign exchanges. One of the first 
indications of the desire to use gold for that purpose 
was the shipment of substantially $20,000,000 in 
gold ($19,534,200) by the British Treasury by 
way of Halifax to J. P. Morgan & Co. in New York. 
In addition, there was a large shipment of securities, 
estimated at something in excess of $30,000,000, 
though the New York bankers refused information 
either as to the value or character of such securities 
on the ground that the transaction is for a client, 
and hence must be maintained in confidence. The 
prevailing opinion, however, in usually well-informed 
financial circles is that the securities are to constitute 
the basis for the British credit which has for so long 
a period been under negotiation on behalf of the 
British Government through J. P. Morgan & Co. 
London advices state that further large exporta- 
tions of gold and securities to the United States may 
be expected. A total of $15,000,000 in the precious 
metal is understood to be on its way from Australia 
to Vancouver or San Francisco, while a considerable 
amount is to be or has been shipped, it is reported, 
from South Africa which will reach New York either 
direct or by way of London. The policy of main- 
taining secrecy as regards the routes of shipment is 
obviously necessary in view of the temptation that 
would be so strong on the part of enemies of the 
British Government to capture or destroy the gold. 
The consignment of the metal and securities arrived 
from London at the freight terminal of the New York 
Central RR. at 33d Street and 10th Avenue at 
6 o’clock on Wednesday morning from Halifax, which 
port it had reached, it is understood, on a British 
cruiser. The train was routed over the Intercolonial 
Ry. and Canadian Pacific, Maine Central and Bos- 
ton & Maine to Worcester, Mass., where it was 
taken in charge by New York Central lines and sent 
over the Boston & Albany to Chatham, and thence 
over the Harlem division of the New York Central. 
The gold arrived at the Sub-Treasury shortly after 
11 o’clock and was found to comprise 1,050,000 
ounces of United States gold coin. 





On Monday the Bank of England decided to try 
the experiment of stimulating the demand for 
Treasury bills. It is understood that the results 
were satisfactory, especially in the direction of en- 
couraging renewals of maturing bills. The Bank 
increased its fixed rate for the bills to 444% for all 
dates. The former rates were 234% for three 
months, 354% for six months and 334% for nine 
and twelve months. The action, according to the 
London correspondent of the “Journal of Commerce,”’ 
represents the Government’s recognition that the 
war loan is competing with the Treasury bills. It 
represents, too, the Government’s attempt to con- 
trol money rates with a view of steadying the Ameri- 
can exchange situation. There is no expectation, 


however, that there will be large sales of new bills. 
An increase of important proportions in the British 
currency note issue is predicted in London banking 
circles in the near future as a result of the Govern- 
ment’s recommendations that notes be used in place 
of gold. The outstanding currency on Saturday last 








amounted to £46,729,000. Some statisticians cal- 
culate that the total gold in the country is, roughly, 
£150,000,000, including coin in circulation and in 
bank reserves. It is not believed that the Govern- 
ment can magnetize the country’s entire stock. 
Hitherto some English economists have been taking 
pride in the smallness of the British emergeney cur- 
rency. Their attitude has now been modified in 
view of the prime necessity of national economy and 
the desirability of accumulation by the Government 
of a gold reserve for foreign exchange purposes. 
British export trade continues to fall off, and thus 
makes the need of greater gold shipments all the 
more urgent. For the month of July, quoting the 
British Board of Trade returns as received by cable, 
a decrease of no less than £9,684,380 from the July 
figures of a year ago was indicated, while importa- 
tions registered an increase of £16,171,663. Im- 
ports of food and metals were heavier, while the prin- 
cipal decreases in exports were in coal, yarns, tex- 
tiles and machinery. The following statements 
summarize the trade of the United Kingdom for 


July and for the seven months ending with July: 


—— Month of July Jan. 1 to July 31—— 

1915. 1914. 1915. 1914. 
Ss ae ee £75,555,455 £59,383,792 £505,215,881 £435,397,540 
34,721,511 44,405,380 224,342,839 299,862,991 


Excess of imports... £40,833,944 £14,978,412 £280,873,042 £135,534,549 
For the year to date, by months, compared with 
the corresponding months of last year: 

















Imporis Exports 
1915. 1914. 1915. 1914. 
aE ee £67 401,006 £68,005,009 £28,247,592 £47,806,165 
i OT 65,268,814 62,053,651 26,176,937 41,261,797 
BN Sb ide ann ccactade 75,590,918 66,947,315 30,176,066 44,518,661 
BEE doussbo can kdhbe 73,678,288 61,626,830 32,169,733 39,946,822 
PEE Apvacccusegpadeae 71,604,400 59,099,290 39,618,000 42,051,190 
PB ii ~ Kkidb Sis ss 76,117,000 658,281,652 33,233,000 39,872,976 
eee 75,555,455 59,383,792 34,721,511 44,405,380 
WE ence scScGeans | “dew ckks BEGGS VER - soiscens 24,211,271 
SERINE oi. ccnmgied | ennepdce 45061084  <.-<«... 26 674,101 
PT Duscaictdeenae  dospwaed Si. ancteens 28,601,815 
EN ho on Ee 1) See enen DORRIT OES _ kcsdqcce 24,601 619 
OE a ee CF EEO SO0 . mebacase 26 278,928 


Comparatively slight activity has been shown in 
stock exchange speculative circles in London. There 
is active effort being made to force a movement in 
war stocks at the British center on the same lines as 
have so recently become a feature in the New York 
market. It is stated, however, that while Canadian 
munition stocks are the most active, the volume of 
actual business in them is small and professional. 
The public, it is said, is giving very slight considera- 
tion tothem. A good investment demand, however, 
continues in the war loan and transactions having 
for their object the conversion of Consols into the 
new war stocks are quite active. Towards the close 
of the week considerable improvement was notice- 
able, owing to the reported progress of the Allied 
troops at the Dardanelles and also to buying of Mexi- 
can stocks in anticipation of American intervention. 
Theformer influence caused a prompt readjustment of 
Russian credit in England, causing rubles to rise 
sharply. Reports were current yesterday that Rus- 
sia had arranged tentatively for a new credit in the 
British center. 





Very little of a financial nature has come over the 
cables from any of the Continental centers this week. 
In Paris Bourse transactions are of small proportions 
and without particular significance. The Bourse 
received the news of the fall of Warsaw calmly, the 
event having been clearly discounted in advance. 
Rentes closed for the week at 68.56 francs, which 
compares with 69 francs a week ago. “Agricultural 
mobilization is just as necessary as industrial mobili- 
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zation,” was the declaration of Minister of War 
Millerand in speaking on Thursday in favor of a 
measure intended to give threshers now in the 
trenches a vacation from their military duties until 
the middle of September, to enable them to assist 
in the harvest. The bill was passed by the Chamber 
of Deputies. Advices from Budapest via Amster- 
dam state that Hungarians residing in the United 
States have taken up about 4,000,000 kronen—about 
$800,000—of the latest Hungarian war loan. A 
statement given out by the Overseas News Agency 
at Berlin indicates that the installments paid on the 
second war loan have reached 8,979,600,000 marks, 
or 99.6% of the amount subscribed. The agency 
states that the sum loaned to the Government by the 
banks for war purposes has decreased 38,800,000 
marks to 315,300,000 marks. A Berlin dispatch 
states that in a bill voted by the Federal Council for 
a supplementary Imperial budget for 1915, a new 
credit of 10,000,000,000 marks ($2,500,000,000) was 
asked for. A dispatch from Bucharest dated Aug. 5 
declares that the Rumanian Cabinet has approved 
a new extraordinary credit of 100,000,000 francs 
for military purposes. 





Official Bank rates at all the European centers 
remain at last week’s quotations. In London, Paris, 
Berlin, Amsterdam, Vienna and Copenhagen the 
rate is 5%; in Norway, Sweden and Portugal it is 
544%; in Italy and Russia 6%, and in Spain and 
Switzerland 44%. In London money is if anything 
a shade firmer. Rates of discount for short bills 
are 434 @474% for sixty-day bills and 474% for three 
months. These figures show no net change from 
Friday of last week. Day to day funds in London 
are 3@A%, against 3144@4% a week ago and 4@44% 
a fortnight ago. There have been no private bank 
rates received by cable this week from any of the 
Continental centers, so far as we have been able 
to learn. 





The weekly return of the Bank of England indi- 
cates an increase of £3,516,292 in the gold reserve 
and of £4,539,000 in the total reserve, note circula- 
tion having shown a contraction of £1,023,000. 
Public deposits were reduced £4,454,000, while other 
deposits increased £854,000 and other securities 
(loans) decreased £7,129,000. The Bank’s gold stock 
now stands at £65,738,047, which compares with 
£33,014 ,629 at this date a year ago and £41,069,699 
in 1913. The reserve is £51,724,000, against £15,- 
530,389 a year ago, while loans aggregate £148 ,135,- 
000, against £70,786,586. The proportion of reserve 
to liabilities has increased to 22.70%, against 20.40% 
a week ago and 17.02% a year ago. The clearings 
through the London Bank for the week were £873,- 
840,000, against £260,760,000 the preceding week 
and £187,317,000 in the corresponding week last 
year. There was repaid by the British Treasury to 
the Bank of England last week £64,000,000, making 
the total of such repayments from the proceeds of 
the new loan £160,250,000. Treasury bills to the 
amount of £9,636,000 were redeemed for the week 
ending Aug. 7, the sales of such bills for the same 
period having amounted to only £285,000. Our 
special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £3,916,000 (of 
which £979,000 bought in the open market, £200,000 
released from miscellaneous accounts and £2,737 ,000 





| 





net received from the interior of Great Britain); 
outflow, £400,000 bar gold sold. We add a tabular 
statement comparing for the last five years the 
different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1915. 1914. 1913. 1912. 1911. 


Aug.11. Aug.12. Aug.13. Aug. 14. Aug. 15. 

£ £ £ £ £ 
Cireulation...........- 32,463,000 35,934,240 29,574,940 29,512,965 29,924,370 
Public deposits_-_-_....- 142,604,000 7,889,491 9,341,113 16,552,231 7,820,292 
Other deposits._....__. 85,075,000 83,326,113 42,210,189 43,263,123 43,313,347 


Government securities__ 45,915,000 23,041,152 12,456,539 13,982,472 14,967,286 
Other securities 148,135,000 70,786,586 27,240,566 34,141,958 25,626,161 
Reserve notes and coin_. 51,724,000 15,530,389 29,944,759 29,815,227 28,609,272 
Coin and bullion.-...-_- 65,738,047 33,014,629 41,069,699 40,878,192 40,083,642 
Proportion of reserve to 

liabilities 


22.71% 
5% 


17.02% 
5% 


58.07% 
444% 


49.82% 
3% 


55.91% 
3% 





An increase of 100,191,000 franes is recorded by 
the Bank of France in this week’s statement, indi- 
cating how free continues the exchange of gold for 
notes. The silver holdings decreased! 508,000 francs, 
note circulation increased 100,419,000 frances and 
general deposits increased 87,404,000 francs, while 
bills discounted showed a contraction of 34,910,000 
francs. Treasury deposits decreased 129,013,000 
francs and the Bank’s advances decreased 626,000 
francs. The Bank now has on hand 4,322,191,000 
francs gold. As the return was suspended last year 
as soon as the war began, until Feb. 4 1915, corre- 
sponding figures are notavailable. Comparison, 
therefore, must be made with the latest statement 
at that time published, namely, that of July 30, 
which showed a total of 4,141,350,000 francs. The 
silver stock, according to the current statement, is 
357,792,000 frances against 625,325,000 franes last 
year, circulation aggregates 12,825,719,000 francs 
against 6,683,184,785 francs. General deposits are 
2,365,404,000 francs against 947,571,861 and dis- 
counts 2,375,090,000 frances against 2,454,230,425 
frances. All of last year’s comparative figures are 
as of July 30. 





The weekly statement of the Imperial Bank of 
Germany, received via London on Aug. 11, showed 
an increase of gold of 1,997,000 marks and of securi- 
ties an increase of 4,418,000 marks. The cash item, 
which includes Imperial and loan bank notes and 
notes of other banks in addition to coin and bullion, 
decreased 83,295,000 marks. Discounts, including 
Treasury paper, decreased 21,694,000 marks. Loans 
showed a contraction of 3,607,000 marks, note circu- 
lation a decrease of 80,674,000 marks and deposits a 
decrease of 7,012,000 marks. The Reichsbank’s 
gold holdings aggregate 2,401,671,000 marks against 
1,509,000,000 marks on Aug. 15 last year. Note 
circulation stands at 5,130,321,000 marks against 
3,882,000,000 marks last year. 





The money situation retains the characteristics 
that have been current for several months. Sup- 
plies of loanable funds are in excess of the demand, 
though the latter seems to be showing some moderate 
degree of expansion. The renewed activity of specu- 
lative operations on the New York Stock Exchange 
may be regarded as in some measure responsible for 
this change, while the unquestioned activity in the 
iron and steel industry is an added influence. Never- 


theless, the unexpected arrival of approximately 
$20,000,000 in British gold and the definite indica- 
tion that this sum is to be substantially increased 
in the near future, suggests clearly that, notwith- 
standing we are on the threshold of the active crop- 
financing period, supplies of funds are to continue 
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adequate for all needs. Mercantile paper is in good 
demand but in moderate supply. Last Saturday’s 
bank statement registered a decrease of $16,031,000 
in the aggregate reserve and of $14,325,710 in the 
surplus held by the banks and trust companies above 
reserve requirements, these requirements having 
decreased $1,705,290 as a result of the expansion in 
deposits. Net demand deposits showed a contrac- 
tion of $12,952,000 and net time deposits an increase 
of $1,613,000. Loans were increased $11,754,000. 
There was a reduction of $3,715,000 in reserves in 
“own vaults’ to $445,288,000, including $370,- 
851,000 in specie. Reserves in Federal Reserve 
banks decreased $2,813,000 to $130,924,000, while 
reserves in other depositaries decreased $9,503,000 
to $29,230,000. The Clearing House members now 
hold a surplus of $166,058,340 against a deficit of 
$43,116,000 under the old form of bank state- 
ment one year ago, and a surplus of $26,427,350 in 
1913. 

Referring to money rates in detail, the range for 
demand loans during the week has been 14@2%, 
which is identical with that of the week preceding. 
The higher figure has been current each day and the 
ruling rate has remained pegged at 134%. On 
Monday, Tuesday and Wednesday the lowest figure 
was 114% on each day, while 134% was the minimum 
on both Thursday and Friday. Time money rates 
are fractionally lower, sixty-day funds closing at 
214% (against 2144@234% a week ago), ninety days 
at 234% (against 3%), four months 3% (against 
344%), five months 3@3144% (unchanged) and six 
months 3@3144% (against 344%). Mercantile dis- 
counts likewise are fractionally easier, closing at 314 
@334% (against 3144@334%) for sixty and ninety 
days’ endorsed bills receivable and for 4 to 6 months 
single names of choice character. Names not so 
well known are quoted as high as 4%. The discount 
rates of the Federal Reserve banks have not been 
changed, except that on paper maturing in 60 to 90 
days at Kansas City the rate has been reduced from 














4144to4%. The rates below are the current discount 
rates of all the Reserve banks: 

| 

| Maturtties | Maturities |Maturiites of|Maturittes of Agricultural 
Federal Reserve | of of over 30 days| over 60 days and live stock 

Bank— 10 days and | 30 days and | to 60 days, | to 90 days, | paper over 

| less. less. tnclusive. inclusive. 90 days. 
POO dedecced 3 4 4 4 5 
New York.____- 3 4 4 4 5 
Philadelphia __ __ 3 4 4 4% 5 
Cleveland. .___. pate: 4 4 4% 5 
Richmond... _-_| 4 4 4% 5 
Atlanta....___. 4 4 4% 5 
Chicago........ 4 4 4hs 5 
"eee | 3 4 4 4% 5 
Minneapolis. - - -| 4 4 5 5 
Kansas City____| 4 4 4 5 
a RE | a 4 4 4% 5 
San Francisco --_| 3 3% 4 4% 6 




















Once again this week has the sterling exchange 
market established a new low record, notwithstand- 
ing that the British Government has forwarded from 
London to Messrs. J. P. Morgan & Co., its financial 
agents in this country, a total of $19,534,200 in 
United States gold coin. The rate for demand bills 
on London has declined to the unexampled figure of 
4 70%, which compares with 4 76144@4 7614 the clos- 
ing price a week ago. The shipment in question, it 
may be stated, is to be followed by others, including 
substantial amounts from both South Africa and Aus- 
tralia; a total of $15,000,000 is understood to be 
already on the way from Australia to a Pacific port, 
of which $5,000,000 is due next week. The British 
Government not unnaturally is maintaining secrecy 
as to the movement of the metal while it is on the 





seas. In fact the importation of the $19,534,200 
was not announced either in New York or London 
until it had safely arrived at Halifax. Accompany- 
ing the shipment was a considerable volume of securi- 
ties estimated at something over $30,000,000, 
though there is excellent reason to believe that this 
figure is an overstatement. It is understood that 
the Bank of England has a gold reserve of about 
£20,000,000 at Cape Town. The inference in respect 
of the importation of securities is that they represent 
American bonds purchased by the British Treasury 
out of the proceeds of the war loan, and that the gold 
that already has come, and that which is to come, will 
in connection with these securities form the basis 
for the large English credit at this center, which, 
in the very nature of things, must soon be established 
unless a gold movement of extraordinary and also 
of unnecessary proportions is to take place to New 
York. While money rates in London are a shade 
easier this week, they remain attractive and indicate 
that the Bank of England still has the English money 
situation well under control. Meanwhile, however, 
the fact must be faced that the season is approach- 
ing when the favorable export balance which has 
already been established will most probably be in- 
creased by large shipments of grain and provisions, 
and that it is necessary to make preparations accord- 
ingly. There are some reports that the only hitch 
in establishing the English credit is a difference of 
opinion between England and American bankers as 
to some of the minor details. One point is the in- 
disposition, it is reported, of London bankers to 
encourage the drawing of bills in dollars against the 
American credit. The Department of Commerce 
in its regular report of our foreign trade (through the 
13 principal customs districts) shows an export bal- 
ance for the week ending Aug. 7 of $13,945,455, the 
imports having amounted to $34,294,282 and the 
exports to $48,239,737. The current weakness in 
exchange is due to the pressure of bills. Cotton 
bills are making their appearance in substantial 
volume. One banker yesterday estimated that about 
$50,000,000 of bills on London are available in the - 
market, and that large offerings also are available 
of bills on Paris and Rome. The close was demora- 
lized with rates wholly nominal. 





Compared with Friday of last week, sterling ex- 
change on Saturday was weak, heavy offerings of 
cotton and other commercial bills having induced 
a decline to 4 75 13-16@4 76 for demand bills, 
4 76 9-16@4 76 11-16 for cable transfers and 4 7034 
@A4 71 for sixty days. On Monday demand sterling 
established another new low record, breaking to 
4 754%—}4 cent below the previous low point; the 
week-end accumulation of bills coupled with an al- 
most total lack of demand was mainly responsible 
for the weakness; quotations ranged at 4 754%@ 
4 7554 for demand, 4 7614@4 763% for cable trans- 
fers and 4 70144@4 7034 for sixty days. Notwith- 
standing announcement of a large importation of 
gold from London to this center, sterling rates 
showed further declines on Tuesday, and demand 
receded 14 cent to 4 7534@4 75 7-16, cable trans- 
fers to 4 76@4 76 3-16 and sixty days to 4 70%%@ 
4 705%; the depression was largely due to heavy offer- 
ings of cotton bills. On Wednesday the continued 


pressure of bills caused a further severe drop, this 
time to 4 7454 for demand, 34 cent below the pre- 
vious low record; later the market steadied and there 
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was a partial rally, with the range 4 75144@4 75 7-16 
for cable transfers, 4 745<4@4 75 5-16 for demand 
and 4 7014@4 70% for sixty days. The foreign ex- 
change market was completely demoralized on Thurs- 
day, prices breaking fully 114 cents in the pound to 
levels quite without precedent; quotations were little 
more than nominal, demand ranging between 4 73@ 
4 7454, eable transfers 4 7334@4 75 5-16 and sixty 
days 4 6814@4 69%; a heavy increase in the sup- 
plies of commercial offerings, together with an ab- 
sence of inquiry, were the dominating factors in the 
demoralization. On Friday the market was weak 
and demoralized owing to the complete absence of 
buying power. The day’s quotations were 4 654 
@A4 67 for sixty days, 4 7014@4 721% for demand and 
4 71144@4 7314 for cable transfers. Closing quota- 
tions were 4 7114 for demand and 4 72 for cable trans- 
fers. Commercial on banks nominal, documents for 
payment nominal. Seven-day grain bills at 4 6934 
@4 7034, closing at 4 6934. Cotton for payment 
nominal; grain for payment nominal. 


The Continental exchanges have been weak in 
sympathy with sterling. The London check rate 
in Paris closed at 27.67 franes against 27.02 francs 
last week. In New York exchange on Paris closed 
at 5 881% for checks and 5 87% for cables against 
5 6434 and 5 64 respectively a week ago. Bankers’ 
checks on Berlin are 811% against 821% last week, 
and cable transfers are 8154 against 8214. Swiss 
exchange finished at 5 3634 for sight and 5 3534 for 
cables against 5 31 and 5 301% respectively on Friday 
of last week. Italian lires closed at 640 for sight 
and 639 for cables against 6 23 and 6 22 respec- 
tively a week ago. Bankers’ checks on Amsterdam 
are 14 lower at 40 3-16, while cables are likewise 
ly lower at 4034. Greek exchange is without 
change from 5 26 and 5 25 for checks and cables 
respectively. Copenhagen checks are 25.85 (un- 
changed). Norway and Sweden both remain at 
25.90 for checks, while Russian rubles have been 
strong, closing at 34144@35 against 33 last week. 
The strength in Russian exchange is supposed to be 
a response to the better outlook for opening of the 
Dardanelles. In London on Thursday Russian 
exchange dropped 8 points to 136. The financial 
expert of the London “Telegraph,” however, attrib- 
uted the improved Russian situation to the expecta- 
tion of gold shipments to the United States which 
would form the basis of additional foreign credits 
to pay for munitions. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,967,000 net in cash as a result of the 
currency movements for the week ending Aug. 14. 
Their receipts from the interior have aggregated 
$9,546,000, while the shipments have reached 
$5,579,000. Adding the Sub-Treasury operations 
and gold imports, which together occasioned a 
gain of $20,661,000, the combined result of the 
flow of money into and out of the New York banks 


for the week appears to have been a gain of $24,- 
628,000, as follows: 





Net Change in 
Bank Holdings. 


$5,579,000|)Gain $3,967,000 
38,169,000/Gain 20,661,000 


$43,748,000! Gain $24,628,000 


Week ending Aug. 13. Into 


Banks. 


Out of 
Banks. 





$9 546 ,000 
58,830,000 


$68 376,000 




















The following table indicates the amount of bullion 
in the principal European banks: ! 


Aug. 13 1914. 


| 
| 


Aug. 12 1915. 





Banks of | 


Gold. Silver. Total. Gold. Silver. Total. 





£ £ £ 

' 65,738,047, 33,014,629 
14,713,840 187,604,800 *165653 ,680 
2,300,000 122 434,450 x67 ,842,850 
5,387 ,000 172,255,000 171,808,000 
12,140,000 63,718,000 51,578,000 
29,493,000 57,651,000 21,811,000 
4,702,000 59,468,000 45,400,000 
191,400 31,312,400 13,498,000 
600,000 15,980,000 10,977,000 
9,605,400, 8,034,000 
| 6,299,000) 5,723,000 
316,000 6,266,000 4,052,000 
3,603,000 3,091,000 


69,843,240 792,935,097 602 483,159 
70,183,080 785,725 ,655,596 314,599 


£ 

--.-----| 33,014,629 
25,013 ,280 190,666,960 
16,727,050 84,569,900 
6,859 ,000 178,667 ,000 
12,140,000 
27,937,000 
2,883 ,000 
534,800 


£ } 

England... 65,738,047 
France - _ _|172,890,960 
Germany _ 120,134,450 
Russia ___|166,863,000 
Aus.-Hune 51,578,000 
-| 28,158,000 

3 | 45,766,000 
Netherl’ds 31,121,000 
Nat.Belgh 15,380,000 


63,718,000 
49,748,000 
48 ,283 ,000 
14,032,800 
11,610,000 
8,034,000 
-.------| 5,723,000 
300,000 4,352,000 
3,091 ,000 

93 027,130 695 510,289 
98,558,030 694,872,629 


Switz’land, 9,605,400 
Sweden __| 6,299,000 
Denmark | 5,950,000 
Norway..| 3,603,000 
Tot. week 723,091,857 
Prev .week 715,542,575 








c July 30 1914 in both years. h Data in 1915 for Sept. 21 1914. 
* July 30 1914. x July 23, 1914, 








DANGER TO THE SOCIAL ORDER—THE 
UNDERLYING PERIL. 


It is a time of upheaval and many things are at 
stake. There is one that is chief, namely the existing 
social and economic order. This is the result of 
centuries of struggle and sacrifice. The achieve- 
ment of the past is expressed in customs, laws and 
institutions, and the public spirit that lies behind 
and sustains them. These are what are to-day at 
stake, and not alone in the war. ‘Eternal vigilance 
is the price of liberty’; that is, the familiar truism. 
Some fifty years ago Professor Ihring of Berlin, the 
famous authority on the history of legislation, wrote 
a book to emphasize the fact that perpetual struggle 
is also the price of law. In fact, nothing valuable 
has been won by human society except at the price 
of struggle and sacrifice, and nothing can be retained 
without these. In one direction or another constant 
effort is made to overthrow existing institutions as 
one or another is attacked. 

For example: Treaties between civilized nations 
are the late form of a movement which was one of 
the earliest in the development of human society. 
Men early found that, if perpetual warfare was not 
to be waged, some form of compact must be arranged 
which would be respected by rival claimants, and 
would bind together neighboring tribes for common 
defense. This device once adopted, time quickly 
proved that to have value it must be backed up by 
good faith that could be relied upon. The solemn 
international treaty was the result, and a new con- 
dition was established for prosperity and progress. 
It is apparent at once if treaties be now held as “‘a 
scrap of paper,” a far greater evil is done than the 
injury to a particular nation; society is turned back 
to primitive conditions. 

The same is true when destruction or plunder is 
extended to unfortified towns, or when civilians, 
men, women or children, are attacked. In days of 
barbarism war was ruthless. Savages slaughtered 
and destroyed everything in sight. Warfare began 
in “‘frightfulness”; warriors painted their faces, wore 
horrid masks and made themselves as like to devils 
as possible. Spiked helmets and bear-skin hats are 
relics of that early stage. In time humanity rose 
above this and by common agreement among civilized 
people adopted certain conventions which have 
acquired validity far more from the sentiments of 
advancing civilization than from any formal agree- 
ments or compacts. Frightfulness, especially as 
applied to non-combatants, by whomsoever intro- 
duced or justified, is to-day a reversion to barbarism 
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and another attack upon society itself as truly as 
would be the scalping of a fallen enemy, murdering 
helpless prisoners or poisoning wells. 

The rights of neutrals and belligerents on the sea 
have been the source of endless conflict. From time 
to time opinions and decisions have changed with the 
leg on which was the boot. Who can doubt, for 
example, that the pressure of Germany and England 
on the one side and the other of the question of 
‘“neutrals’”’ would be promptly reversed if Germany 
to-day had control of the sea, just as England’s 
attitude was different during our Civil War and 
Germany’s during the Boer War. The fundamental 
claim and practice of all the maritime nations have 
in fact been on both sides of nearly every question, 
and are by one or another as sharply contested to-day 
as they ever were. There is, however, a definite 
tendency to agreement. The rights of neutrals and 
non-combatants have won respect and begun to be 
embodied in treaties and international law. Society 
in its progress demands this. Any justification 
sought in the heat of the conflict, or a claim based 
on the introduction of a new instrument of warfare, 
like the aeroplane or the submarine, that would dis- 
credit the establishment of the rights of belligerents 
or neutrals that all should be bound to respect, 
would, if maintained, be a disaster far more serious 
than the result of any single attack. It is equivalent 
to saying that barbarism shall once more emerge 
and civilization turn back. 

All this applies equally to attacks upon the existing 
forms of government or the existing structure of 
society. Be these what they may in any community 
or State, they mark the stage to which that State 
or community has attained in its development. 
Such as they are, they are steps toward its further 
advance. Revolution and violence may at times 
have been necessary because of certain intolerable 
evils that had become entrenched in the existing 
order, but that method of redress is crude and waste- 
ful. It often retards progress rather than advances 
it, and when it appears for the time successful and 
necessary it is at the price of losses which are irrep- 
arable. 

_ Attacks upon capital, upon corporations, upon the 

courts, upon the family, upon the State and upon 
society itself, as in one interest or another they are 
waged, are to be viewed in same relation. They are 
attacks in varying degrees of violence upon advancing 
humanity. That there are in all these forms of 
human institutions existing evils cannot be ques- 
tioned. Nothing human is perfect; but that does 
not justify their destruction, any more than a 
toothache warrants the pulling of all a man’s 
teeth and his return to infantile conditions in the 
hope of beginning anew and producing something 
better. 

Take the family as an illustration. No feature of 
civilized society has been so slow of attainment or is 
so difficult to secure as the monogamic family as it 
exists in any Christian community to-day, with its 
high place given to the wife, its prolonged care and 
sense of duty to the children, and the tender and 


honored position of the husband and father with all | 
That there are so} 


his accepted responsibilities. 


many exceptions even to-day to this accepted ideal | 
only proves how hard it has been to attain. Every | 
social theory, therefore, that attacks the family, | 
however it may be advocated in the interest of any | 
group, becomes so far a public enemy. 





The same is true of attacks upon the courts, upon 
the State and upon property. These institutions as 
they exist with us have a direct lineage of more than 
a thousand years of Anglo-Saxon civilization, al- 
though they all are, of course, the outgrowth of 
primal conceptions in human society. They repre- 
sent not only the accumulated wisdom of the cen- 
turies, the result of instincts and impulses implanted 
in humanity at the beginning, but they also are the 
products of an experience that has been non-inter- 
mittent, always costly and often sacrificial. 

The late Professor W. G. Sumner of Yale Univer- 
sity, writing in 1872 of ‘‘the mad passions of men 
which appear on the one hand in fanatical devotion 
to effete institutions and rotten traditions, and on 
the other side in the senseless love of ruin,” says: “If 
this is the true manifestation of the so-called modern 
spirit, then an enemy to civilization is abroad on the 
earth, compared with which the barbaric lust for 
destruction of the Huns and Vandals sinks into in- 
significance.”’ 

In justification of revolutionary attack upon one 
institution or another, appeal is constantly made to 
earlier conditions, as of a Golden Age in some remote 
period, or to the early days of Christianity. Nothing 
is more unsound as an argument. The Golden Age 
is a myth, and even a casual reading of the New 
Testament shows how completely Jesus and His 
disciples took the world as they found it, instead 
of attempting to overthrow its civil or economic 
institutions. They raised no question as to the 
form of the State or its methods of administration, 
the rights of conquest, or even as to human slavery. 
The world was an old world then. Man’s progress 
had been slow and painful. Much that he had done 
had already perished; but existing institutions were 
the foundations of human society and so much 
material for its higher development. Its legislation, 
its literature, its art, its lines of business, its civil 
and social structure, even its ethics and its religions, 
all had their value, all went to make up its life. 
Christianity, far from destroying these, accepted 
them, tested them, refined them, separating the 
wheat from the chaff and pushing on the upward 
movement of the world. It contented itself with 
sowing the seeds of a spiritual life which was to be a 
renewing leaven both in men and in human society; 
with the result that in three centuries Christianity 
was established as supplying the permanent canons 
and standards of civilization. 

The institutions to which we have referred are 
doubtless undergoing a change, for all are living 
institutions in the service of living communities. 
They are in their present form the outcome of inces- 
sant criticism and daily use. They have had to be 
fought for incessantly. When they are attacked 
to-day, singly or collectively, it is to be recognized 
that the attack, whether it is in the mighty conflict 
of nations or in the form of Socialism or Feminism 
or any other scheme of society, is far more than the 
attempt to substitute one experiment for another; 
it is, so far as any alternative is offered, the attempt 
to substitute a theory, however plausible, for an 
institution which embodies no small part of the life 
of humanity. Here is where we are to look for the 
real stake at issue in the conflict of men and of ideas 
which has waged from the beginning, but which to- 
day is so all-embracing, so destructive, and to the 
extent to which in one direction and another it hopes 
to succeed, so irreparable. 
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THE COMMERCE COMMISSION AND THE 
fF: WESTERN RATE INCREASE. 


{’ The action of the Inter-State Commerce Commis- 
sion in the latest rate case may not be quite the tender 
of a stone in response to a cry for bread, but it grudg- 
ingly yields a fragment instead of the loaf; it is also 
worse because the roads had not asked a blanket in- 
crease, but one upon certain products (chiefly food 
products), and if there is prosperity anywhere in this 
country at present it is with the farmers. Further, 
while nobody desires increase of burdens for the in- 
crease’s sake, the question is the unavoidable one of 
fairly distributing burdens which cannot be mitigated 
now, and although the law that the consumer pays 
all expenses is naturally irrepealable, the consumer 
could not have been reached by the advances sought. 
For the packers themselves argued at the hearings 
that the smallest increase they could make would be 
one-eighth of a cent, and the freight increase asked 
would be less than one-fourth of that eighth. 

At the outset the majority report of the Commis- 
sion takes false grounds in citing possible findings of 
an impossible “valuation” which is scarcely begun. 
As this work is not sufficiently advanced to furnish 
any “definite knowledge of the true value of proper- 
ties involved in this proceeding,” they have to go on 
without ‘authoritative valuations of the carriers’ 
property.’”’ Here we must interpose (without stop- 
ping to argue or enlarge) the demurrer that such real 
valuations, however ‘authoritative’ they may be 
considered, cannot possibly be obtained, and that they 
would have no relation to the rate problem if they were 
at hand. Then; after deploring this lack of definite 
knowledge, the report cites the proof of increased 
operating cost in 1910-14, but affirms that still these 
41 roads ‘‘are earning a fair rate on a reasonable val- 
uation of their properties as a general rule’”’; by as- 
suming three average valuations per mile, ratios of 
return from 4 to 8.4% are deduced. The Commis- 
sion admits that it has no valuation figures yet; then 
discounts the valuation itself by guessing at an aver- 
age; then offers this guess as a quasi evidence that 
the roads are doing very well; then (further along in 
the report) repeats the remark that there are no suf- 
ficient data about the value of the properties. But, 
without seeming to perceive any incongruity, the 
majority remark that the carriers share with other 
industries the necessity for paying advanced interest 
rates as well as higher prices for materials and labor, 
but also that ‘‘these carriers in meeting increased 
costs with increased prices for service are subject to 
certain disabilities not similarly encountered in many 
other industries,’”’ and also they note ‘‘a growing dis- 
inclination to accept the prospect of dividends as a 
sufficient incentive to assume the risk of railroad 
proprietorship.”’ Evidently the writer of the ma- 
jority report was unable to keep an equal mind 
throughout the whole composition. 

Have we not here, once more, the non possumus 
plea which has become familiar in the miscalled arbi- 
tration hearings upon the demands of the railway 
employees for their periodic wage increases? The 
virtual declaration that the judges are unable or 
naturally incompetent to intelligently pass upon one 
side of the case, and therefore unhesitatingly grant 
the contention of the other side? Suppose it fully 
true ‘“‘that the credit of these carriers as a whole has 
not suffered an impairment not common to compara- 
ble industrial enterprises,” is that a sound reason for 





not restoring their credit when it is possible to do so, 
and is not the offering of the non possumus plea as to 
finding an absolute and just method of determining 
their needs a reason for not assuming to guess where 
one cannot know? Tosay, in effect, ‘‘we cannot find 
how we ought to decide, and therefore we decide ad- 
versely to the appeal’’ does not seem to match well. 

Are we not led to agree with Commissioner Daniels, 
who says in his vigorous dissent that it appears irre- 
sistibly to him that the reluctance to confess the jus- 
tice of increased rates “is largely rooted in an un- 
willingness to find that the revenues of the carriers 
as a whole are smaller than is demanded in the public 
interest”? An “unwillingness to find” certain things, 
if this goes past the human regret over what may be 
deemed intrinsically undesirable, is not a character- 
istic of the judicial temperament. Yet the Commis- 
sion—as we cannot justify ourselves in forgetting— 
has long held an attitude as if its members regarded 
themselves as counsel or defenders of the shippers. 
The relation of Mr. Brandeis to that body, as nomi- 
nally expert adviser yet always against the roads 
when they came as petitioners or remonstrants, has 
been anomalous; can we imagine a representative of 
one of the parties to a case in court openly acting as 
confidential private counsellor to the judges or sitting 
close to the ear of one of them on the bench? And 
here is Mr. Clifford Thorne, quoted now as declaring 
that the action of the Commission is a great victory 
“for his side,”’ and that he is delighted because nine- 
tenths of the desired increases in which Iowa is in- 
terested were denied. Mr. Thorne has his right to 
an individual view, but Mr. Thorne is also mentioned 
as “‘chief of the counsel representing the shippers”’ 
at the hearing, and he is also Chairman of the Iowa 
Railway Commission. Here is a blending, in his 
person, of incompatible relations such as ought to be 
deemed intolerable in any procedure to find real 
facts and reach real justice; it would be so deemed, 
would it not, if the country had not been gradually 
made blunted and wonted to it? 








THE ATTITUDE OF LABOR AND DEFENSE 
PROVISIONS. 


While the labor troubles continue unabated, the 
most specific objective of the leaders being avowedly 
to secure an eight-hour day, two incidents in this 
week project a strong light once more upon the far- 
reaching and permanent bearing of this persistent 
antagonism upon the industrial and social welfare of 
the entire country. Mr. Gompers has frankly an- 
nounced a nation-wide campaign to obtain liberty for 
John Lawson, a Colorado strike leader who is serving 
a sentence to life imprisonment. To unionists affili- 
ated with the American Federation of Labor, with a 
claimed membership of two millions, he has sent a 
manifesto recounting the familiar assertions of a con- 
spiracy of capitalists to enslave the miners of South- 
ern Colorado, and he says that now for the first time 
in the country’s history an officer of a union “has 
been convicted of murder because of violence which 
grew out of a strike, convicted even though he was 
not accused of personal participation in the vio- 
lence.” This, he asserts, “is a principle of tremen- 
dous importance to the whole labor movement,” and 
it “must not be allowed to stand.”’ Organized labor 
in the whole country must come forward “to make 
known the solidarity and fraternity of the labor move- 
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ment in condemnation and protest against this in- 
justice to the leaders of the unions of Colorado and 
demand that the great wrong done to Lawson and 
his fellow-victims shall be righted.” 

Herein Mr. Gompers shows once more his inability 
or his refusal to see beyond the union side of any 
matter, and he and his fellows have no difficulty in 
denouncing the courts as corrupt and in urging that 
large owners of capital (especially the Rockefellers) 
ought to be themselves imprisoned as criminals 
against the age. Upon his contention about Lawson, 
few words need be said. The oldest rule of law, based 
upon primary views of justice, is that whoso does an 
act per another whom he employs and sets on does 
that act himself, and it was never supposed that the 
notorious ex-policeman who paid the death penalty 
so very recently was a murderer in his own individual 
person. The Gompers plea is a demand that organ- 
ized labor rise, assert itself, and open the prison doors 
to one of the union instruments, doing this by the 
familiar menace of “solidarity’’ at the polls against 
all political aspirants who refuse to obey labor. If 
Lawson were to go free, so should the man concerned 
in the dynamiting of the Los Angeles newspaper, and 
it should be recognized that prosecution of any per- 
son “because of violence which grew out of a strike” 
is a waste of effort. The country, very slowly and 
apparently reluctantly and fearfully, is in course of 
determining whether organized labor is immune from 
prosecution for offenses which are still punishable if 
committed by others, and able to dictate statutes and 
browbeat judges. If this avowed object is already 
attained, we may better admit that frankly and know 
where we are. A tyranny which exists is not harsher 
for being accepted; if it is not to be attacked and over- 
thrown, submission may tend to incline it towards 
mercy. 

The other incident to which we refer is that this 
Government seems to have become aware of the in- 
terest which the country itself has in this struggle 
over war material, when considered with respect to 
national defense. The War Department announces 
that inasmuch as the Government arsenals alone 
could not produce an adequate supply of war material 
to meet an actual emergency, it has been the practice, 
in time of peace as in war, to purchase from private 
concerns. This policy requires ascertaining from 
such concerns from time to time a statement of their 
productive ability. In view of the present extraor- 
dinary demands by belligerents, the Ordnance De- 
partment has had to correspondingly increase its own 
activity. No purchasing of war material is contem- 
plated immediately, there being no funds available 
for that special purpose; yet a “‘stage has been reached 
which renders desirable general inquiry as to the man- 
ufacturing facilities now in existence.”’ So letters are 
going out, with forms for detailed reply. 


This is suggestive and does not need enlarging. | 


It raises anew the very timely question whether this 
country would find itself in a condition of distress if 
emergency should arise, and it has a direct bearing 
on the present feeling towards better preparedness, 
a feeling which lately sent into a training camp as 
volunteers and examples, a number of prominent and 
wealthy men of military age. It also raises anew the 
question whether the country will not be compelled 
to treat a voluntary entering upon labor in certain 
lines (transportation has been mentioned as one of 
such) as being a public service that involves a quasi 
military obligation. 





IMMIGRATION AND EMIGRATION IN 1914-15. 


It is hardly necessary to state that the flow of 
aliens toward the United States in the fiscal year 
ended June 30 1915 was so abnormally small that we 
have to go back very many years to find an equally 
meagre movement. In fact not since 1879 has there 
been so light an inflow of aliens (immigrant and non- 
immigrant combined) in this direction in a twelve- 
month period as in 1914-15 and when allowance is 
made for the outward movement of the foreign-born 
during the same time, it is probable that not since 
the earlier years of the 19th century has there been 
in any year so small an addition to population throug 
this movement. : 

This result, however, is in no way surprising in the 
light of the situation abroad and, furthermore, is 
certainly not to be deplored in view of conditions 
here. The present is not a time when the United 
States can very readily assimilate any considerable 
volume of immigration. If it were possible to arbi- 
trarily control the distribution of the arriving aliens, 
the situation would be entirely different, but as that 
is not possible under our laws, it is well that the move- 
ment should continue of negligible volume until con- 
ditions improve. The farmers of the West and South 
have been calling for help for years, but get very little, 
the majority of the arriving aliens sticking quite close 
to the seaboard, where there is already a dearth of 
employment. 

The alien arrivals at the various ports of the United 
States in June 1915 totaled only 28,499 (made up of 
22,598 immigrants and 5,901 non-immigrants), this 
comparing with 85,094 in 1914 and no less than 198,-~ 
457 in 1913, and it is a notable fact that over one- 
quarter of this year’s aggregate came across the bor- 
der from Canada—notable because of the unusual 
size of the proportion, but not surprising when con- 
ditions to the north of us are considered. For the 
six months ended June 30 the number of aliens ad- 
mitted into the country was but 158,350, against 
572,337 for the same period of the previous year and 
786,159 in 1913. For the full fiscal year 1914-15 
(July 1 1914 to June 30 1915), the decline from the 
preceding twelve months is very heavy, 434,244 con- 
trasting with 1,403,081, and the loss from 1912-13 
is somewhat greater. Against the inflow in the latest 
year we have to set a smaller volume of departures 
than usual, the emigrant and non-emigrant outflow 
aggregating 384,174 against 633,805 and 611,924, 
respectively, in the two previous years. Accordingly, 
the net gain in foreign-born population in 1914-15 is 
comparatively nominal—50,070—and contrasts with 
769,276 in 1913-14 and 815,303 in 1912-13, 

With such a decided drop in both the gross and net 
inflow of aliens in 1914-15, it is but natural to find 
that the decrease has been generally shared in, 
though in varying degree. For instance, the gross 
inflow from Canada was not materially less than in 
1913-14, and as a greater proportion than usual re- 
mained, it follows that the net arrivals from that 
country were no less than 47,047 (against only 1,626 
a year ago), leaving only 3,023 as the contribution of 
all other countries to our net growth in foreign-born 
population. This showing by the official immigra- 


tion bulletin confirms recent reports of a large return 
movement to the United States from Canada, owing 
to most unsatisfactory conditions in the Dominion, 
As regards the influx from Europe, there is not 
much to be said, the war that is raging there having 
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served to keep the movement down to a minimum. 
From Italy the total arrivals for the year were only 
66,669, against 323,863 in 1913-14, and this year the 
outflow was in excess by 71,373, whereas a year ago 
the net inflow was 184,704. Polish net arrivals in 
1913-14 were 74,306; this year the net efflux was 581. 
Of Russians we gained net 19,169 in 1913-14 and lost 
10,699 in 1914-15. Of Germans, net arrivals of 
18,401 in 1914-15 compare with 60,191 in 1913-14; 
of Greeks, 3,254 with 28,231; of Hebrews, 24,892 
with 128,482, and of Ruthenians 1,205 with 29,986. 
In two instances, aside from the movement to and 
from Canada, gains over 1913-14 are shown, war be- 
ing the controlling factor in one case and absence of 
it in the other. We refer to the fact that the net 
arrivals of Mexicans in 1914-15 were 15,973 against 
12,912 in the previous year, and of Scandinavians 
23,393 against 19,995. 

Heretofore it has been our practice to review some 
of the many other interesting compilations in the an- 
nual immigration bulletin, but with the movement so 
small in 1914-15 comment upon it is not required. 








RAILROAD GROSS EARNINGS FOR THE FIRST 
HALF OF 1915. 

In reviewing the earnings of the railroads of the 
United States for the first six months of 1914, we 
made the remark that the half-year had been a poor 
one from the railway transportation standpoint. The 
same remark may be made with reference to the first 
six months of 1915, only with greater emphasis. 
The falling off in gross revenues does not reach 
quite so large a sum, but derives additional sig- 
nificance from the fact that it is the second suc- 
cessive year of shrinkage—that the loss of 1915 comes 
on top of and is additional to the loss in 1914. 

One of the remarkable circumstances connected 
with the present very remarkable period is that 
though business conditions in the United States, 
stimulated by the large war orders from abroad, 
considerably improved during the six months and 
tone and sentiment changed very decidedly for the 
better, no reflection of the fact is found in the revenue 
returns of the country’s railroad transportation 
systems. In the West and Southwest some instances 
of considerable gains are recorded, but these arise 
out of the fact that last season’s abundant harvests 
contrasted with the very poor harvests of the pre- 
vious season, giving the railroads in those favored 
parts of the country a greater agricultural tonnage 
in 1915 than they had had in 1914. But the great rail- 
road systems of the East, which are dependent 
mainly for the course of their traffic and revenues 
upon general manufacturing and industrial activity, 
give no evidence of revival in trade sufficient to 
affect very materially the course of traffic or reven- 
ues. The New York Central, it is true, made some 
recovery (outside of the lines where the mineral 
traffic largely predominates, such as the Pittsburgh 
& Lake Erie) but, on the other hand, the Penn- 
sylvania Railroad, which is usually considered a 
typical railroad system and representative of the 
country’s varied activities, suffered a further con- 
siderable shrinkage on top of the shrinkage of the 
previous year. 

The explanation is doubtless found in the cir- 
cumstance that the war orders acted as a stimulus 
to only a limited number of industries and these 
mainly industries which do not tend to produce a 
large volume of traffic for transportation over the 





railroads. It was the general complaint during 
the six months of 1915 that where the war orders 
were not an influence, general business was in un- 
satisfactory shape. Yet these war orders un- 
doubtedly are responsible—are alone responsible— 
for the undisputed revival in the steel trade which 
occurred during the half year. Considerable amounts 
of steel are required in the manufacture of war 
materials and in addition there was more or less 
demand on foreign account for steel itself in various 
forms, doubtless for conversion into war material 
on the other side. In such circumstances the re- 
vival in the steel trade is not difficult to understand; 
and as evidence of the revival there is the fact that 
the leading steel plants of the United States at the 
end of the six months found their capacity em- 
ployed to nearly 90%, as against less than 40% when 
the year opened. Furthermore, the U. S. Steel 
Corporation reported unfilled orders on June 30 
on the books of the subsidiary companies aggre- 
gating 4,678,196 tons, against only 3,836,643 tons 
December 31 1914. One would imagine that this 
return of activity in the steel trade would have 
served to bring a recovery in railroad traffic, but it 
apparently did not to any material extent, and the 
coal traffic, which, as a rule, is a pretty good index 
of industrial activity, was further reduced in 1915 
in the case of such an important system as the Penn- 
sylvania Railroad, after the reduction already sus- 
tained in 1914. 

Another curious fact may be noted. Western 
agricultural interests have been exceedingly pros- 
perous. They had excellent crops last season and 
by reason of the huge foreign demand for the same 
they have been able to realize almost fabulous 
prices for the same. It may be contended that the 
increased consumptive power of such an important 
part of the population should have stimulated gen- 
eral industrial activity, but the fact is it did not. 
The comment is general that good crops and the 
prosperity of the agricultural classes lie at the 
foundation of business activity and the statement 
is accepted as almost a truism. The real fact is 
that there are other things that are a great deal more 
important than good crops. On the present occasion 
the railroads themselves have continued in a state 
of extreme depression. Not only have they had to 
curtail their new capital outlays by reason of their 
impaired credit, but they have had to cut down 
their expense accounts in every direction, first 
because of the continued loss in traffic and gross 
revenues, and secondly because any further great 
shrinkage in net results might have been attended 
with very serious consequences, and hence had to 
be avoided at all hazards. 

We are to-day speaking only of the gross earn- 
ings. The showing as to net for the half year, when 
it comes to be presented three or four weeks hence, 
will be entirely different. There will be a sub- 
stantial increase in face of the further loss in gross 
earnings. But the fact will be significant only 
in showing that expenses have been cut to the 
bone, out of a fear that net income would otherwise 
be reduced to such a basis as to invite disaster. 
Thus, the railroads were obliged to limit their buying 
in every direction and that fact itself explains why 
business has remained stagnant outside of the 
lines of trade stimulated by war orders and why 
these war orders themselves have not been more 
potent in inducing general trade revival. 
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In ordinary discussions, the part played by the 
farming industry upon the general economic con- 
dition of the country is always very much exagger- 
ated. In the farming districts themselves good or 
bad crops are relatively of great importance and 
so are other circumstances bearing upon the farmer’s 
welfare, as witness the depression caused in the 
South by the great decline in the price of cotton. 
In other parts of the country, however, these mat- 
ters are of comparatively little importance. On 
this occasion, it is true, high prices for farm products 
have encouraged extravagance on the part of the 
agricultural classes, inducing, among other things, 
extensive purchases of automobiles. The auto- 
mobile manufacturers certainly have been extremely 
busy. Added to the home demand for cars there 
has been a very exceptional foreign demand, growing 
out of the needs of the belligerents in the European 
War. Here again, however, the beneficial influence 
in stimulating activity has been very limited, for 
the automobile industry is concentrated within a 
very narrow area of the country. 

Stated in brief, the loss in the gross earnings of the 
railroads for the first six months of 1915 reaches 
$41,423,035, as compared with the first six months 
of 1914, the total of the gross in 1915 having been 
$1,388,472,003 and in 1914 $1,429,895,038. As al- 
ready pointed out, the importance of the falling off is 
accentuated by reason of the circumstance that it fol- 
lows an even heavier loss in the previous year. In 
1914 our compilations showed a loss of $84,601,109, 
as compared with 1913. For the two years combined, 
therefore, the shrinkage has been over $126,000,000. 
The further loss in 1915 is less than 3%, but as against 
this it must be remembered that the grain movement 
was very much larger this year than last and likewise 
the cotton movement. Furthermore, there was 
an almost complete absence of a number of 
special disturbing conditions such as existed in the 
previous year. The present year there were no labor 
troubles of great consequence. On the other hand, 
in 1914 labor troubles of one kind or another were 
unusually prominent—not in the railroad field, but 
in trades furnishing considerable traffic to the rail- 
roads. The disturbances in the copper mining re- 
gions of Lake Superior were also a feature in 1914 
during the greater portion of the half-year, the strike 
not being terminated until April. The mining 
troubles in the coal fields of Southern Colorado lasted 
through the whole six months. 

Besides this, there was last year an extensive sus- 
pension of mining in many districts of the bituminous 
coal regions of the Middle and Middle Western States, 
beginning with the first of April, due to differences 
between miners and operators regarding new wage 
scales. 

All these special adverse circumstances, which af- 
fected unfavorably various roads in different parts 
of the country last year, were fortunately missing 
the present year. There was more or less advantage 
also in a number of other circumstances in 1915. For 
instance, the revival of activity in the steel trade had 
the effect of increasing the iron ore traffic. This is 
evident from the larger lake shipments of Lake 
Superior iron ore. This ore moves from the upper 
lake ports to the lower lake ports, whence it is carried 
by rail to the furnaces. From the beginning of navi- 
gation to June 30 these Lake Superior ore shipments 
reached 11,521,283 tons in 1915 against only 9,624,- 
116 tons in 1914, but comparing with 16,125,042 





tons in 1913. The tonnage of freight passing through 
the Sault Ste Marie canal was also somewhat larger 
than in the preceding year, though only slightly. 
On the other hand, owing to the absence of general 
trade activity, coal traffic, speaking of it'as a whole, 
was smaller than in 1914 and yet smaller than in 
1913. Thus the shipments of anthracite to tidewater 
for the six months of 1915 were only 31,595,304 tons 
against 32,945,789 tons in the corresponding period 
of 1914 and 34,851,854 tons in 1913. 

In similar manner, bituminous coal and coke ship- 
ments fell off. Taking as a measure of this the 
movement over the Eastern lines of the Pennsyl- 
vania Railroad, we find that aggregate shipments 
of anthracite, bituminous and coke combined were 
only 30,684,163 tons in the half year of 1915 against 
32,730,336 tons in the six months of 1914, showing a 
decrease of 2,046,173 tons and that this came after a 
decrease of 2,650,214 tons in 1914 compared with 
1913. The grain traffic and the cotton traffic, speak- 
ing of it collectively, was considerably heavier in 
1915 than in 1914. Weather conditions were not 
much of a drawback anywhere in the early months of 
the year, the winter having been open and mild in 
1915 as it had been indeed in 1914 and in 1913. On 
the whole, therefore, except so far as concerns the un- 
fortunate plight of the railroads themselves, condi- 
tions were more satisfactory in 1915 than they had 
been in 1914. 

While in both 1915 and 1914 gross earnings record 
considerable shrinkage, there was as a matter of 
fact little permanent growth in railroad revenues in 
the first six months of the years immediately preced- 
ing. 1913, with its increase of $136,097 ,376, recorded 
a fairly satisfactory addition to gross earnings; but 
this addition was less significant than it otherwise 
would have been, inasmuch as it followed only a 
moderate increase in 1912 and an actual loss in 1911. 
For the first six months of 1912 our compilation 
registered an increase of no more than $51,012,535, 
or 3.99%. In the first half of 1911, as stated, there 
was an actual falling off in gross earnings, the amount 
of the loss reaching $26,557,747, or 2.03%. It is 
necessary to go back beyond 1911 to get really satis- 
factory results and really striking ratios of improve- 
ment. In 1910, when trade activity was in full 
swing, the addition to the gross revenues reached no 
less than $173,044,812, or 14.85%, while in 1909, 
when there was a recovery following the tremendous 
shrinkage that occurred after the panic of 1907, the 
increase was $122,730,709, or 11.86%. On the other 
hand, in 1908 the loss, according to our tabulations, 
was $197,085,791, or 16.65%; but the figures related 
to only 202,172 miles of road, and we estimated that 
the total falling off must have reached $235,000,000. 
Prior to 1908 the country was in the full flush of 
prosperity and the trend was almost uninterruptedly 
upward for a full decade. The table we now insert 
gives the comparisons for the first six months of each 
year back to 1897. 























Mileage. | Earnings. 
Jan. 1 Increase 
to | Year ) Year | In- | Year Year or 
June 30. | Given. | Preced.|cr'se.| Given. Preceding. Decrease. 
Year. Miles. | Miles. | % $ § % 
1897 . mak 73 157,463) 0.52) 473,084,924, 475,293,350| —2,208,426) 0.46 
1898 - .|158,775'157,702| 0.68} 536,375,776) 477,035,482] +59,340,294/12.44 
ROOD 55. 2% 161,166 159,865, 0.81) 556,326,364) 523,231,211) +33,095,153) 6.32 
oe 166,704 162,190) 2.79) 643,342,643) 565,393,511] +77,949,132/13.78 
a 175,371 171,257| 2.40) 704,538,792) 642,321,514) +62,217,278) 9.69 
 =-= 179,065 176,459; 1.47| 749,023,005) 701,688,284) + 47,334 731 6.74 
173,655 169,747| 2.36) 847,084,318) 745,037,476| + 101,946,842 13.63 
1904 ..... 177,673 173,495| 2.41) 794,929,168) $10,131,983) —15,202,815| 1.87 
1905 . _ 185,912 183,320) 1.41) 910,027,258! 846,375,228] +63,652,030| 7.52 
GOGe saace 196,571'194,005) 1.32/1,049,355, '572| 922,696,020) + 126,659,552|13.72 
1907 ..... 209,352 197,715) 1.52)1,185,196,030 1,050,957 ,676| + 134,238,354) 12.77 
1908 ..... 202,172 200,083) 1.04! 987,005,757|1,184,091 ,548|—197 085,791) 16.65 
1909 ..... 230,022 227,369) 1.12)1,157,508,747)1,034,778,038] + 122,730,709/11.86 
te err 235,462 231,104) 1.88/1,338,344,306/ 1,165,299 ,494| + 173,044,812/14.85 
BPEL osace 235,293 229,824) 2.25 1,284,282,115/1,310,839,862)| —26,557,747| 2.03 
1912 ..... 239,020 236,285' 1.16) 1,329,686, 7 50)1,278,674,015| +51,012,535|) 3.99 
= 243,704 240,522, 1 32/1,470,556,113/1,334,458,737| + 136,097,376/10.16 
BSS o-<56 247,619 245,656| 0.79/1,379,095,321|1,463,696,430) —S4,601,109| 5.78 
TERS 2nces 248,159 246,338! 0.74/1,388,472, 003 1,429,895,0381 —41,423,035! 2.90 





~ Note.—Neither the earnings of the Mexican nor Canadian roads nor the mining 
operations of the anthracite coal roads are included in this table. 
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We have referred above to the gain in the grain 
movement. This was the result of a double cause, 
first the abundant harvests of last season contrasted 
with the poor harvests of the previous season, and 
secondly the excellent demand and fancy prices for 
the same arising out of the European War. At the 
seaboard, the receipts of wheat, corn, oats, barley 
and rye aggregated 160,225,000 bushels in 1915 as 
against only 104,373,000 bushels in the first half of 
1914, as will be seen by the following: 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30. 


1914. 1913. 1912. 1911. 
,506, 11,006,000 8,466,135 9,170,530 
68,077,000 81,077,000 54,480,813 30,651,278 
13,288,000 40,986,000 23,881,663 45,570,428 
13,961,000 27,675,000 23,679,682 26,044,936 
7,067,000 13,226,000 3,626,790 2,595,786 
1,980,000 1,838,000 282,062 356,079 


104,373,000 164,802,000 105,951,010 105,218,525 


At the Western primary markets there was a large 
gain in the movement in the case of wheat and also a 
considerable gain in the case of corn and oats. The 
wheat receipts for the 26 weeks to June 26 were 
103,267,000 bushels against 84,315,000; the corn 
receipts 117,029,000 bushels against 109,461,000 and 
the oats receipts 99,598,000 bushels against 91,697,- 
000. Adding barley and rye, total grain deliveries in 
1915 were 353,134,000 bushels against only 318,810,- 
000 in 1914. It is rather noteworthy that notwith- 
standing this considerable increase the total move- 
ment was not equal to that of 1913, the receipts then 
having been no less than 420,660,000 bushels. The 
explanation is doubtless found in the fact that owing 
to the extraordinary European demand and the high 
prices, a larger proportion than usual of the crops 
reached the market prior to Jan. 1. The details of 
the Western grain movement in our usual form are 
set out in the following: 








WESTERN GRAIN RECEIPTS. 
Flour. Wheat. 
(dbis.) (bush.) 


4,230,000 23,714,000 
4,598,000 15,374,000 


2,130,000 
2,268,000 


8,885,000 
8,037,000 


1,992,000 
1,777,000 


971,000 
339,000 


473,000 
309,000 


2,119,000 
665,000 


Jan. 1 to 
June 26. 


Corn. Oats. Barley. 
(bush.) (bush.) (bush.) 
47,092,000 51,221,000 9,813,000 
37,818,000 42,951,000 10,568,000 


9,458,000 11,997,000 6,355,000 
6,122,000 8,566,000 7,257,000 


11,301,000 9,327,000 591,000 
9,543,000 10,945,000 943,000 


2,507,000 2,438,000 7,000 
2,570,000 763,000 24,000 


1,701,000 1,654,000 
1,523,000 1,593,000 


2,380,000 1,973,000 
2,020,000 1,962,000 


7,564,000 4,520,000 
8,011,000 


1,819,000 
675,000 


8,786,000 
5,307,000 
5,307,000 


11,438,000 
17,271,000 


12,983,000 
18,641,000 


Rye. 
(bush.) 
1,589,000 
1,359,000 


1,359,000 
1,074,000 


116,000 
66,000 


1,284,000 


34,945,000 
36,792,000 
36,792,000 


14,388,000 


9,329,00® 1,283,000 
8,034,000 1,470,000 
8,034,000 1,470,000 





i) ae 9,035,000 103,267,000 117,029,000 99,598,000 28,440,000 4,800,000 
8,949,000 84,315,000 109,461,000 91,697,000 28,947,000 4,390,000 


The cotton movement was very much heavier than 
in 1914 and doubtless indeed was much the heaviest of 
the first six months of any year. The gross ship- 
ments overland for the six months of 1915 were 
1,245,811 bales against 785,908 bales in 1914, 
757,916 bales in 1913 and 1,050,320 bales in 1912. 
But it is to the receipts at the Southern outports that 
one must look for the great growth that occurred. 
For 1915 the aggregate of these receipts was 5,605,- 
173 bales against only 3,365,164 bales in 1914 and 
but 2,402,659 bales in 1913. In the table we now 
insert we show receipts for each of the last six 
years. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30. 


Since January 1 
1913. 1912. 
918, poy 1,237,441 
328,912 
779,215 
148,448 
178,838 
802,881 
161,695 
es 








1911. 
667,510 
256,888 


Ports— 1915. 1914. 1910. 
Galveston ____bales.2,013,802 1,228,673 
& 396,449 217,969 262.871 


828,560 463,602 
129,516 68, 

54,885 41,072 

422,287 287,724 
67.900 , 

49,132 

110 


41,137 
58 
69,971 47,540 189,681 
206,726 159,776 279,791 
59,195 


81,671 97,540 26,521 
5,605,173 3,365,164 2,402,659 4,247,705 2,265,913 1,964,066 


Newport News, &c_ 





The falling off in earnings extended through all the 
months of the year except May and June, when there 
were slight gains. We annex a summary of the 
monthly totals: 


MONTHLY SUMMARIES. 
1915. 1914, 
$ 


$ 
220,282,196 236,880,747 
210,860,681 212,163,967 
238,157,881 253,352,099 
237,696,378 241,090,842 
244,692,738 243,367,953 
234,741,970 232,641,642 


i or Dec.— 
—16,598,551 

— 1,303,286 
—15,194,218 

—3,394,464 

+ 1,324,785 


217,762 + 2,100,328 


In the matter of the separate roads decreases in 
earnings of course predominate. Yet there are some 
increases of considerable amount. These consist 
chiefly of roads that were specially favored by last 
season’s splendid crops as compared with the previous 
season’s poor crops—of which the Atchison with a 
gain of $3,361,042 and the Missouri Kansas & Texas 
with a gain of $1,259,195 are examples—or of roads 
in the mineral ore regions like the Duluth Missabe 
& Northern which had a heavier ore traffic, or yet 
again of roads that were specially advantaged by 
conditions peculiar to themselves like the Chesa- 
peake & Ohio which has spent large sums of money 
in providing special facilities for handling traffic, or 
like the Colorado & Southern, which last year had 
the coal strike in Southern Colorado to contend 
against and in 1915 did not encounter any similar 
difficulty. We furnish herewith a summary of all 
changes for the separate roads for amounts in excess 
of $500,000 whether increases or decreases: 


PRINCIPAL CHANGES a GROSS EARNINGS JAN. 1 TO JUNE 30, 





creases. 
Atch Top & Santa Fe (4) $3 yee ,042 
New York Central 00,680 


Missabe & Nor 
Missouri Kan & Texas. . 
Erie (2) 

Rock Island (2) 

Lehigh Valley 

Pere Marquette 
Western Maryland 
Colorado & Southern (3) 


Representing 18 road 
in our compilation..$14, 765,439 


Decreases. 


1,292.8 
: 259. 198 
1,170,523 
a1,075,957 


516,714 
501,625 


Pennsylvania (3) 
Southern Railway 


er 
Louisville & Nashville. -- 
Atlantic Coast Line 

Southern Pacific (12)... 


Illinois Central 
Union Pacific (3) 


19, 
ry :729.494 
2,689,084 
3998. :267 
2,208,328 





Decreases. 
Seaboard Air Line 2,185,833 
Chicago & North West_. 1,957,349 
Nashv Chatt & St Louis. 
8 | Mobile & Ohio 
Pittsburgh & Lake Erie- 
Missouri Pacific (2) 
Central of New Jersey __-. 
St Louis Southwest (2)-_ 


6| Cine New Orl & Tex Pac- 


Baltimore & Ohio 
Kansas pe | 
Central of Georgia 

El Paso Southwestern __ 
Philadelphia & Reading- 
Elgin Joliet & Eastern. 
Wheeling & Lake Erie__- 


09 | Chicago Milw & St Paul_ 


Denver & Rio Grande_-_- 
San Ped Los Ang & S L_- 
Trinity & Brazos Valley- 
Chicago Burl & wen -: 
Minn St Paul & 


Representing 48 roads 
in our compilation _ $48,986,054 


27.431 


Note.—Figures in parenthesis after name of road indicate number of lines 
or companies for which separate returns are given in our compilation. 


a Figures are for five months only. 
operations of the New York Central itself. 
and controlled roads, like the Michigan Central, 


b These figures cover merely the 
Including the various auxiliary 
the ‘“‘Big Four,"’ the 


‘*Nickel Plate,’ &c., the whole going to form the New York Central System, 


the result is a gain of $2,441,878. 


c This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $3,627,544 decrease, the Pennsylvania Com- 


pany $1,045,395 loss and the P. C. C. & St. L. $727,370 loss. 


Including 


all lines owned and controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a loss of $5,897.586. 


We now add our full detailed statement embrac- 
ing all roads for which it has been possible to procure 


or make up the figures: 


GROSS EARNINGS FROM JANUARY 1 TO JUNE 30. 





Name of Road. ° | 


Increase (+-) 
1914, or 
Decrease (—).| 


Mileage. 
1915. | 1914. 





Alabama & Vicksburg - 
Alabama Gt Southern. 


$ 
—175 01] 
— 243,964) 

+ 58,065! 


3 

875,542 
2,574,797 
1,032,421 


143 
309 
294 


143 
309 
294 





Ann Arbor 
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Increase (¥) Mtleage. Increase™(+) Mileage. 
of Road. 1915. 1914. or } 
Tr - we TO leeds Sal haa. | 1910. open sd Decrease (—).| 1915. | 1914. 
3 $ $ ~ 
i — 128,555 109 109 | Pennsylvania—Lines E|ast of Pittsb. 
‘aeee é phe 70'803 1 pit gt —260,467| 367| 367| Pennsylvania RK_.- \e 88,159,004) 91,786,548) —3,627,544| 4,528) 4,520 
Atch Top&SF (4rds)c| 56,564,534] 53,203,492| +3,361,042| 11,137) 10,961 Northern Central. - eer aid acide : hs 
Aten & wan ata it a yTt 150,048 —50'391 33 4 Balt Sacminddeien.2 486,757 501,342 —14:585 88 88 
nt. ’ ’ , - ’ ’ ’ 
Atlantis a phe as 678,992 750,353 —71,361| 167| 167] Cornwall & Lebanon 140. 144082 —3'643 26 26 
Atlantic Coast Line...| 16,528,978| 19,448,057} —2,919,079| 4,702) 4,673 | Cumberland Valley e-| 1,380,201) 1 708,461 328.260 163 163 
Sitthe a this gee wm ana7a'bi3 ae 4,535 4.473 Mania Del & Va._-c S78 878 "392'375 —13.700 82 82 
AP has iy Ba ale pte ararE2 HE 3 z NYE hila & Norfolk.c| 1 206/340 1,793,061 +70 aoe 13 112 
Bangor & Aroostook..| 2,054,061;  2,019.782 +34:279| 631| 631] N Phi lla & Norfoik. 866. 798,061 +73.188 2 2 
oer hy Lake Eerie. 3 433°108 3 318 281 $aia'as7 208 bos Phila Balt & Wash_.c| 9,716,617 9,818,926 —102,300 717 nz 
4 — , , ,’ , de , 48 
Belt Ry of Chicago_._| 1,490,574| —-1, 560.357 69.7 24 21 | Susq Blooms & Berw- ; 738.378 i280 42 2 
field __ 763,529 893,484 —129'964 27 27 | Union RR of Balt____ 769,320 
Biteiaahins Soother. 346,750 526,320| —179,570 43 44] W Jersey&Seashore.c| 2,778,221, 2,716,330 +61,891 356 
Boston & Maine... __- 22,069,614| 22,320,409| + —250,795| 2,302) 2,302 | Lines West of Pittsb— iad PES, poem: Tana 1 
Buttaio & Susq RR___- 674,524 675,823 —1;299| ~'253| "253 | Central Indiana —--- 301370 102,241 + 10.871 27 27 
Buffalo & Susq Ry-- 116,933 196,021 —79,088 91 91 Cine Lebanon ; or. 2, ° a can 'aen at ars Bre 
Carolin Roch & P at 4 teOa6 4057 BOT > ise'ase 325 i79 aten iva Som'yae 25/216.221| 26,261,616, —1,045'395| 1,757| 1,749 
Carolina ic ’ - * ~ , ’ pee ’ ’ 
Can Pac Ry in Maine. 772.757 799.668 —26,011) 233) 233 | Pitts Char & Yough - é 146. 085| 4 146,203 i 2 " 2 
Geowsl Rev at 3108019 Vets? +358 908 304 308 Toledo Perio & Wass 541 579,128 —37.594| (248) ‘248 
Central New England-_ a y ’ ’ r ’ P 
Gentral of Georgia..| y4.04-001| ys-708'382| —760'381| 1,924| 1,924 | Waynesb&Wash.z..| °ss'378| 0017] + —a'a39| asl «= as 
Central of Georgia ---- y4, , yo, , —" ’ , ’ ——<—- ’ , 
Central Vermont..__- 1.911.408 "000, —s9'461| °411| ‘411 | Peoria & Pekin Union. ; 471,128 . 401,302 ro 39.266] al 8 
Charleston & W Caro. 872.447|  1,024'24 —151,793| _341| 341 | Pere Marquette.____- 877, 840,925 836, 286) 2,332 
Chesapeake & Ohio..-| 19,944,552| 18,463,524 +1,481,028) 2,372| 2,367 | Perklomen..___-____- 240,234 v235,008| + 5,166, 43) 8 
Chicago & Alton-_-_.-- ,699,005 6,289,521 +409,484; 1,033) 1,033 | Pitts Shaw & Northern 2s Sih. 1s B00 7hi =e 1.tb0| 1bee 
Chicago & East Ilinois) 5,547,623} 6,007,270 —459.647| 1,282| 1,282 | Philadelphia& Reading| 18, -806| 419,560,754 ~670,948) 1,120) 1,020 
Chicago & Nor West.c| 38,807,041} 40,764'390| —1,957.349| 8.108! 8.095 | Port Reading ______ v636,217 y707,236 —7L019) 3i) 2 
Severrintess| “ates! “sae eee el Rlmeeeeeacs Ay Re ee 
Chie Det an Gr Jct y ¥ d ae A ’ P 
Chicago Great Western) 6,524,359| 6,767,448) © —243,089| 1,427| 1,496 | Richmond Freds & Pot 1,560,098 1,606,284 —18,186 38 38 
Cieane teutea ate t 4 ¥ rt Sat 3 40'047 on Ou Hook 1 Taland @ roads). y27,050,518| 25,974'561| +1,075,957| 8,328| 8,321 
Chicago Junction -_---_- y B ° » ’ ’ ’ ’ , ’ 
Chie Milw & St Paul 42,645.306| 43,239°745, | —594,439| 10,071 9,690 Rutland -— = et, - 1,633, 880,051 —46,705 468 468 
hic iw & Pug mi ? ’ Be ’ 
eevee] alee” sees <a isl ae seeeeencel Slee eae ele Mel Sa 
Chic St P Minn & Om.c d f , t _ . ° ° ’ , , ears 
Chie T H & So East__- y861,001 y846. +14,005| 374) ‘'375 | St L Merch B & Term_ y 878,874 908, 120 = otal ‘eit se 
Cine Woe tet.” 4050 367 5°459'040 R00 383 ae et San" i y rh pga 1,632,193 "065.4 —333,301| °724| ‘724 
Cine N O & Tex Pac_- P » . * —_ ’ ~ el ° ’ ’ —550°786 1.132] 1.133 
Coal & Coke.__.__._- 71154 478,423 —7,269} 197; 197] SanPedLosAn&SL.| 4,824,807 384, 3 ; q é 
Colo & South (3rds)c.| 6,41 1 599 5,909,974 + 501,625 1,828 1,867 Seaboard ‘Air Line. --| 10,910,268 13,096,101 2,185,833 3,123| 3,098 
Colorado & Wyoming. ’ é 956; #$§|.|§3| #$£=(%53 | South Buffalo___..._ J * ® 
Colorado Midiand____ 653,368 764,978} —111,610| 338| 338 | Southern Ry......... 29,433,033 83,708,958 —4,339,025 7,022 7,019 
Odiecend hs Paana” W300 627 sty Le 94687 is 3 Soutenn Pao (12 t ras) cl 62 370/504 65,100,088 —2,729'494| 10,586| 10,554 
Cumberland & Penna. ’ , “— , , , , ’ ’ , ’ 
Delaware & Hudson_.-| 10,781.298| 10,748,043 +3325 881| 881 | Spokane Port & Seattle 1,874,480 2,189,582/ —315,102| 556) 556 
Delaware Lack & West 20,380,319 19,881,592 + 498,727 959 960 Spokane Internat’l.__- ¥ pas 064 ~a'0a3 +H li 
Denver & Rio Grande.| 9,591:700| 16,162,153} —570,453| 2,585| 2,585 | Staten Island Rap Tr... 589,082 iis.054 8.022 i IL 
Western Pacific.___- 2,620, ,604, + 16,601 943 943 | Sullivan County... - ae prt ef anne os + 
Denver & Salt Lake-- -| 691,612 ‘498, +137,114| 255| 255 | Tacoma Eastern...___ 182,617 266,633, — 84,016, 93, 98 
Det & Tol Sh Line____| 733,809 739,363 pant 79 79 | Tennessee Central____ ae 1 218-838 : AH os 
Detroit & Mackinac. -- 517,801 589,812 —72,011 400 411 | Term Assn of St Louis etry ; a'ona 459 ary 1.944| 1.885 
Det Gr Hav & Milw__-| __1,202'974) _—-1,181519 +21,455} 191] 191] Texas & Pacific... 8,410,075 622,452 ~212,877| 1,944) 1.886 
Duluth ry) : pees 2 too 943 1 Beri wy 273 392 Tonena th Gent at tield_- 339,238 331,437 +7'801; 110 110 
ron Ze ’ ’ ’ ’ : oo . ’ 5 
Duluth Missabe & Nor 3,099,342] 1,806,454) + 1,202,888) 370) 364 Toledo StL & West-—- 2,344,089 2,153,249) +190,840 451 #3 
Duluth Winn & Pac--- “ ; _ ’ Trini razos " A ’ ’ 
Duluth SoSh & Atl.--| 1,436,843! 1,614.609! —177,766| 626] 627 | Ulster & Delaware... 339, ‘361 7387,393 a ‘908 . 129 is 
a —~ {p0e'nas 701908 S03 '752 1 oa7 1 O29 Union Rit tot oo. be uf. 7a 731 1,553.27 +161.452| ° 31 31 
El Paso Southwestern. 4, ‘ A 3 ¢ A Epi ’ ° be —~ ’ 
Erle (2 roads) _c_...-. 29,614,040) 28,443,517) +1,170,523) 2,256) 2,256 | Vicks Shrev & Pacific. 522 rede ma tt “i HA § 
Florida East Coast.-.|  3,403,858| 3,333,554 70,304, °'745| ‘696 | Virginia & Southw..._ 24,005 527-219] —123.214) 240,240 
Fonda Johnst & Glov _- 414.818 467,154 336 88 88 | Virginian _.......--- 2.878, 13-058.547 278-490) B04) Sap 
Ft Smith & Western__ 261.215 263,732 —2,517| 221| 221 | Wabash......_...__- "824, 1783.2 +41, 519) 2,515 
Galveston Wharf... __ $19,525 584.7. +234,736 13 12 | Wabash Pitts Term___ 059 346,803 —l.8H 63 63 
ED reno os 1,278.711| 1,567,804, —289,093} 307| 307 | Washington Southern. 665,86 3 08-317 455) 36] 36 
Georgia risa bamna 334'300 Bt y tr o4'578 193 103 Western Marsland” 7 reo "966,548| +516:714| 661; 661 
Fla & Alabama * A —d4, cache J a ® 5 ° 
Georgia Southern & Fla! 1,023,569} 1,249,586 —226,017; 395| 395 | Western Ry of Ala___. 619.148 719,049 —29/901 133) 18 
Grand Canyon __..... y257_247 155.680,  +101.567 64 64 | Wilkes-Barre & East__ 357,450 387.788 — 30,338 92 va 
pan Bn pa 3 aa0'a37 30; oil: 731 — 050524 s tH 7 303 Yaseen Se Valley. : 5, rete 5,798,794 —14,142| 1,382) 1,372 
aNUPUMOrEe .. 2-6 26,85. » 2 , , ’ ’ -- , , ’ v 
Goan Dar & wontera- 373,324 379,590 550208 253 248 | 253 minor roads... ~~ 18.705.237| 20,395,526] —1,690,289| 13.784| 13,745 
eas 96, : —125, 
Hocking Vallone me 2.641 ‘501| 2,738,545 —97, 351} 352 | Grand total (520 rds)/1,388,472,003/1,429,895,038| —41,423,035 248,159|246,338 
Hunt & Broad Top--- 13,255 y245,672 —32,417 72 72 | Net decrease (2.90%) -_ 
Illinois Central__.___- 29,487,719) 31,715,986 —2,228,267) 4,767| 4,769 
pine Heed 4,200, th $-288.188 —94,953 1 ae y These figures are for five months only in both years. 
Kansas City Southern-| 4,747,320) 5,541,058, —793,738} 827; 827] ¢ These figures are furnished by the company. 
Kansas City Terminal. 346,071 y156,692| + 189,379 20 10 
Lehigh & Hudson Riv. 911,640 852,950 + 58,690 97 97 
Lehigh Valley. —--- - 20,408,934 19, 530,723 +809,211) 1,443 1,444 WINGS FOR JULY 
Lehigh & New Englan - y —13, : 
Louisiana & Arkenaas.| ‘336,305 ‘gaz-au0/ —iteni| 3701 379] RAILROAD GROSS EAR 
Louisiana Ry & Nav__ s e ° 
Louisville & Nashville.) 24,712,435] 28,172,142 —3,459,707| 5,034) 4,941 In the elaborate compilations and extended review 
Louisv Hend & St Lou. 666 , 2% of —5,2 “i “ P e 
Macon Dublin & Savan 225,230 251,275| —26.045/ 92) 93 | we furnish in the preceding article, we show that the 
Manistee & Nor _« : 5, —45, 4 ‘ 
Maine Central__-..-- 5,440,030) ,682,320/ = —242,200) 1,219) 1,207 | first six months of the present calendar year were by 
Midland Valley_....- 32568 17/985 85.417} "380, “380 . . nage Aap py: 
MinnStP&SSiM-..-| 12,302:991|  12,830/422| to271431| 4.103| 4,102 | 2O Means a satisfactory period for the railroads of the 
Minn & Internat'l.--- "428, "43,9 —55,037| 197) 197 : : imilar observation applies with 
Minn & St Louis... _ (| 4,705'082| 4,508'007|  +199:085| 1,646, 1,646] United States Simi : Aa + uh 
seieiel Ganibai 2. ate ans 492.3751 —100,490/ 164 164 | reference to the gross earnings for the month o y. 
Miss Riv & Bonne T_- 344,730 343,602 +1,128 71 71 . . acteristic of the 
egies nee | eget] 1a Ser tial cate ee| o38e) 86 | ene eee ae eee ett ced th 
Mo Texas... J , . 4 ® ’ ’ 
Mo Okla & Gulf__._-- 2627-950), 837.953 19,007] 334) 334 returns, both as regards the individual roa s and the 
Mo Pacific (2 roads) c- , > —947, ’ 
Mobile & Ohlo= =~ 5341386] 6,315,823] —974-487| 1,123] 1,132 result as a whole. Of course the present is only a 
la Conn... - J 2, $i ° . . 
Nest Chat aoeL 2 5,271,633 6,308,972] —1,037.339] 1,231) 1,231 preliminary compilation and comprises merely the 
New Jer & New York-.- J ’ ° e . . 2 
Nevada Northern... “678, ‘170 “sa 124 —108.954 165] 105 roads which make it a practice to furnish early esti 
Newburg & nt , 80, ’ . 
New Orl & Nor Kast--| 1,727,918 1,048,009| —220,181/ 204) 204 | mates of their gross revenues soon after the close of 
New Orl Mobile & Chic 852, 4 , —_ * e . . . 
New Orl Tex & Mex. 674.375 750,312 —75,987| 286) 386 the month, embracing mainly Western grain-carrying 
ew Orl Great North. y643, v743, —100,8:2 "%? a ‘ 
Now York Central-c--| 75.552,083/ 73,152,303/ +2,400.680/ 5.585) 5.599 | and Southern cotton-carrying lines, together with the 
Boston any.c.. ¥ y , ’ ; ° ° 
Cate Hal & Gagtaaw.. 97.648 93,247 +4.401) 45 45 | three leading Canadian railroad systems, but these 
Cincinnati Northern .c 707.480 637.601 4+69.879| 245| 245 : , h al 
Detroit & Chavoretc,| 2 77043-260) 16,583,845) + 458.415) 2,387) 2.363 | have in the past quite accurately reflected the gener 
Detroit & evolx. ‘ , ’ x TRIS, . 
Lake brie & West c.. | -2700'139| eeae’sus| = pae'ges| doo + gos | Fesults. It is therefore somewhat dispiriting to find 
Lake Erie & West_c-_. X ¥ : - ; 3 
NY Gils Sot Le 1:B38.053) 16,263,287) — + 295,766) 1,800| 1-287 | little or no evidence of improvement in railroad re- 
N c t Lc... ° ° * ° ’ . a . 
Pitts & Lake Erie.c__| 7,037,944) 7,995,576 —057,632| 224| 224 ‘ me t which in the 
St Lawrence & Adiron 315.541) 357.883] 42,342 85| 8 enues at a time when the steel i 7 yes : af 
Toledo & Ohio Cent_c ,072, ,055, ‘ arom 
Zanesville & Western} 147,028] 151,315] | —4.287/ | 90) a2? past has been looked upon as an indus r Me ‘ 
N YNH & Hartford... +283 ,970 ,898, , ’ ’ . e . . . 
N ¥ Ont & Western...| 3.987.310) 4,238,081 —250,771| 568 666 | is evineing decided manifestations o Teviv a 
NYS & West.c... ,003, 986, , e e ° ° . 
Norfolk Southern... 1912.08] 2,164,973) 252,985] | 900| 900 when a gigantic speculation is being carried on on t e 
Norfolk & Western... ,150, ’ ’ , 
Northern Alabama. - 245,514 275,249] —29,7 113] 113] Stock Exchange, and the war orders on which this 
Northern Pacific... _- 27,591,776, 30,280,860] —2,689,084| 6,461| 6,354 
Northwestern Pacific-'! 1,521,572} 1,649,698] —128,126| ‘401| 401 














speculation and the revival in the steel trade are 
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based are accepted as tokens of the near return of 
general prosperity. 

The truth is, the railroad industry continues to lag 
behind, and all the statistics furnish testimony to the 
fact. Our preliminary statement registers a loss in 
the gross for the month of $7,283,605, this covering 
89,704 miles of road in 1915. The ratio of decrease 
is over 10%, which emphasizes the unsatisfactory 
nature of the showing, inasmuch as the present loss 
is additional to a loss on the same roads in the corre- 
sponding month of last year. The Canadian Pa- 
cific contributes to the unfavorable result in an im- 
portant degree and naturally stands at the head of the 
list of decreases with a falling off of $2,594,000, which 
is the more noteworthy inasmuch as it follows a de- 
crease of $1,952,000 on the same system in the corre- 
sponding month of last year. Some of the United 
States roads, however, have done only less poorly. 
Mr. Hill’s Great Northern Ry. may be referred to 
for illustration. This comes in touch with the Cana- 
dian lines at a number of points. It reports a de- 
crease of $1,242,292 for the month and the significant 
fact is that this large loss follows a very considerable 
loss ($854,366) last year, so that the total of the gross 
at $5,598,154 for June 1915 compares with $7,694,812 
for June 1913. Then the Southern roads and the 
roads with Southern connections continue to do 
poorly. The Illinois Central reports a decrease of 
$695,259, the Southern Ry. of $581,614, the Missouri 
Pacific of $543,000 and the Louisville & Nashville 
of $350,684, &c., &c. Here is a summary of all the 
changes for the separate roads for amounts in excess 
of $30,000, whether increases or decreases. It will 
be seen there are afew roads distinguished for excep- 
tional amounts of gain, practically all by reason of 
special circumstances, the Chesapeake & Ohio being 
especially noteworthy for the way traffic is being de- 
veloped by the use of the extra facilities provided for 


that purpose. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 
Increases. Decreases 
Ghrenapenke & Ohio..... $341,970| Wabash___...........- 241,114 
Western praryiene baees 109,556 | Grand Trunk... _..._- 226,071 
Yazoo & Miss SAS 73,043 | Mobile & Ohio.__._____ 10,235 
Buffalo Roch & Pittsb._ 67 ,665 | Missouri K. Texas 195,781 
Grand Trunk Pacific_... a117,414 
Representing 4 roads Minn St Paul& SS M__- 99,905 
in our compilation... _ $592,234) Ch & Alton______ 89,239 
ecreases.| Cinc New Orl & Tex Pac. 64,541 
Canadian Pacific. _..... $2,594,000 | New Orl & Nor Eastern 40,482 
Great N: +a 1,242,292| Texas & Pacific________ 39,805 
Illinois Central__......- 695,259 | St Louis Southwestern__ 38,000 
Southern Railway... - 1,614| Denver & Rio Grande___ 36,900 
M Pacmic........- 3,000| Colorado & Southern_. 31,948 
Canadian Northern_--.-- 388, Sanaa 
Louisville & Nashville... 350,684! Representing 20 roads 
in our compilation... $7,826,484 





a ~~ @ These figures are for three weeks only. 


As already remarked, the present year’s shrinkage 
in the July railroad revenues does not stand alone. 
It follows a loss in the corresponding month of 1914, 
speaking of the roads collectively. This loss last 
year, however, was not quite so large as that of the 
present year; still it amounted to $4,061,048, or 
5.22%. In 1913, on the other hand, our early state- 
ment showed a gain of $4,027,892, or 5.57%. Pre- 
vious to that, July had made a good record as to 
earnings for many years past. Thus in July 1912 
our early statement registered $5,881,771 increase, 
or 9.01%. In July 1911 the increase by our prelimi- 
nary statement was $2,149,002, or 3.39%. In 
July 1910 the increase was $5,247,226, or 9.02%. 
And if we should extend the comparisons further back, 
we would find an almost uninterrupted series of in- 
creases for a long time, the only prominent exception 
being in 1908, when there was a heavy loss, owing to 
the great industrial depression prevailing at that time 
following the panic of 1907. We annex a summary 
of our early July totals back to 1896. 
































[Vou. 101. 
July | - Mileage. Gross Earnings. mee (+) 
Year | Year | In- Year Year Dewveine (—). 

Given. | Preced.\cr’se Given. Preceding. 

Year Miles. | Miles.| % $ 8 $ % 
1896 _.__| 126 | 93,193) 92,413) 0.84) 39,923,091) 38,504,094) +1,418,997| 3.68 
1897 ..__| 122 | 96, 95,286 1.38| 43,055,387) 41,056,206) +1,999,181| 4.86 
1898 _.._| 126 | 90,942) 90,417| 0.58) 39,401,085| 38,822,059 +579,026| 1.49 
1899 ____| 111 | 94,980) 93,906) 1.14| 49,779,446) 42,625,375) +7,154,071\16.78 
1900-...| 99 | 93,573) 90,528) 3.36] 48,884,012] 46,085,544) +2,798,468| 6.07 
1901_.__| &g 1,8 89,891) 2.17] 52,849,645) 46,334,619) +6,515,026/14.06 
1902-...| 79 | 94,718) 92,947) 1.91| 61,197,348) 56,849,967) +4, 347,381 7.64 
1903-...| 75 | 97,910) 96,049) 1.93] 69,395,816] 61,980,921] +7,414,895/11.96 
1904_.__| 67 | 85,558) 83,243) 2.78] 54,602,603) 55,607,185) —1,004,582| 1.80 
1905---.| 55 | 75,398) 73,629] 2.42| 50,144,735) 46,659,292) +3,485,443| 7.47 
1906 -...| 68 | 96,484) 94,276) 2.34) 81,578,288| 71,186,181] +10,392,107/14.60 
1907---.| 65 | 97,152) 96,231| 0.95| 90,308,407) 80,982,305} +9,326,102/11.52 
1908 ....| 53 | 82,225) 80,944) 1.58! 56,560,742| 67,803,094|—11,242,352| 16.57 
1909..._| 52 | 78,680) 77,193} 1.93) 53,904,004! 49,721 071) + 4,182,933) 8.42 
1910..-.| 50 | 88,593) 85,507! 3.61) 63,504,951| 58,257, 725| +5,247,226) 9.02 
1911_...| 49 | 89,573) 87,624) 2.24] 65,753,422) 63,604,420) +2,149,002| 3.39 
1912_...| 44 | 89,717) 88,008) 1.94) 71,146,556! 65,264,785! +5,881,771| 9.01 
1913...) 48 | .307| 88,321! 2.25) 76,369,850| 72,341, 958. +4,027,892| 5.57 
1914_...| 48 | 92,909] 91,304) 1.76| 73,420,804) 77,481,852) —4,061,048| 5.22 
1915...-| 46 | 89,704) 88,140) 1.77| 64,741,032| 72,024, 637) —7,283,605/10.11 
Jan 1 to | July 31. 
1896 ..._| 121 | 90,918) 90,118) 0.88|/254,840,255|238,948, r67 +15,891,508 6.65 
1897 ....| 120 | 96,048) 94,729) 1.38|274,635,194 272 821,160) + 1,814,034, 0.66 
1898....| 125 0,290; 90,395) 0.58/276,240,565| 247,351,746 +28,888,819|11.68 
1899_...| 108 | 94,604) 93,530) 1.14/321,435,882|/298,502,817 +22,933,065 7.68 
1900-....| 99 | 93,573) 90,528) 3.36/336,441,873 299,297 422, +37,144,451/12.41 
1901_.--| 85 | 88,374! 86,419) 2.03|317,871,965|288,590,907 + 29,281,058 10.14 
1902....| 78 | 94,573) 92,802) 1.91/400,633,078/369 655,341 +30,977, 737 | 8.38 
1903-...| 75 | 97,910) 96,049) 1.93|462,741,784 408,483,911 +54,257,873 13.29 
1904....| 67 | 85,558) 83,243) 2.78/365,668,378/372.108.550 —6.440.172| 1.73 
1905-.-.| 54 | 75,141) 73,372) 2.42'334,014,442/312,876,815 +21,137,627| 6.75 
1906 ....| 68 | 96,484) 94,276) 2.34|541,466,463 468,552,630 +72,913,833/15.56 
1907....| 65 | 97,152) 96,231) 0.95' ‘392° 730,696 537,562,604 + 55,168,092|)10.24 
1908....| 53 | 82,225) 80,944) 1.58|361,745,684/436,752,181 —75,006,497/17.18 
1909....| 51 | 77,616) 76,170) 1.90.346,539,778/311,855,551 +34,684,227/11.12 
1910....| 50 | 88,593) 85,507) 3.61/437,424,445|377,461,389 +59,963,056/15.90 
1911....| 48 | 89,249) 87,300) 2.26/439,009,431/434,380,212 +4,629,219| 1.07 
1912....| 44 | 89,717 J 1.94/467, 423. 390| 434,848,109 + 32,575,281) 7.49 
1913_...} 48 3 88,321) 2.25|511,672,156|466,752,751 + 44,919,405) 9.62 
1914....| 48 A 91,304; 1.76/481,901,747/514,197,618 —32,295,871| 6.30 
1915....! 46 | 89,704! 88,140! 1.77|/428 (064,832 467,801,078 —39,736,246! 8.28 











Note. —Neither the earnings of the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table. 


The Western grain movement fell far below that of 
last year, weather conditions having interfered with 
the free marketing of the crops. There was a very 
heavy loss in wheat and also a considerable loss in 
oats. The wheat deliveries in the five weeks ending 
July 31 reached only 19,532,000 bushels, as against 
no less than 53,541,000 bushels in the same five weeks 
of 1914, and the oats receipts for the five weeks were 
only 14,739,000 bushels, against 21,853,000 bushels. 
Adding corn, barley and rye, the total deliveries of 
the five cereals for the five weeks of 1915 were only 
52,565,000 bushels, against 92,577,000 bushels in 
the corresponding period of last year. Details of 
the Western grain movement in our usual form appear 











in the following: 
WESTERN FLOUR AND GRAIN RECEIPTS. 
Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end. July 31 (bis.) bush.) (bush.) (@oush.)  (dush.) bush.) 
Chicago— 
1915.... 541,000 4,971,000 6,946,000 8,171,000 1,274,000 126,000 
1914.... 617,000 22,320,000 5,925,000 12,272,000 884,000 175,000 
Milwaukee— 
1915.... 221,000 260,000 866,000 1,418,000 476,000 26,000 
1914... 346,000 532,000 1,231,000 1,487,000 689,000 90,000 
St. Louis— 
1915..... 292,000 2,923,000 1,611,000 1,440,000 21,000 18,000 
1914.... 280,000 7,480,000 1,168,000 2,365,000 96,000 32,000 
Toledo— 
i oe 639,000 272,000 140,000 ...... .----- 
i... keane 1,256,000 185,000 272,000 1,000 8,000 
Darott— 
1915... 31,000 140,000 206,000 404,000 ..-... -..... 
1914.... 45,000 318,000 142,000 351,000 ...... -.-... 
1915.... 49,000 41,000 177,000 345,000. __-.-- 7,000 
1914.... 56,000 205,000 231,000 —- 308,000 2,000 8,000 
Peorits.... 158,000 251,000 1,515,000 793,000 ~—=« 82,000 «15,000 
1914... 161,000 730,000 653,000 1,645,000 137,008 19,000 
7. 588,000 — 120,000 298,000 436,000 _~—«17,000 
"eee 3,222,000 49,000 300,000 533,000 164,000 
lis— 
3, «egypt 5,598,000 666,000 683,000 982,000 57,000 
oo ae 4,760,000 606,000 —-997,000 1,098,000 133,000 
_ 3,731,000 922,000 564,000 ..----  eeenee 
ho) . sae 10,352,000 989,000 619,000 ..-... --..-. 
ees 430,000 1,456,000 483,000 ..... ...--- 
<< eapegaeamaients 2,366,000 1,935,000 1,237,000 ...... ...... 
Total Of AU 92,000 19,532,000 14,757,000 14,739,000 3,271,000 266,000 


1914..... 1,505,000 53,541,000 13,114,000 21,853,000 3,440,000 629,000 


The cotton movement is not very heavy in July, 
but ran a little ahead of that for last year. In this 
we have reference to the receipts at the Southern out- 
ports, which amounted to 137,624 bales in the month 
this year as against 85,173 bales in July 1914. The 
shipments overland were 60,834 bales, against 24,- 
827 bales. 





Ava. 14 1915.] 



















































































RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FRO 
JANUARY 1 TO JULY 31 1915, 1914 AND 1913. “ Gross Earnings. Mileage. 
Name of Road. 
. Inc. or 
seal | July. | Since January 1. 1915. | 1914. | Dec. 2-5 1915. | 1914. 
( | 1915. | 1914. | 1913. 1915. | 1914. | 1913. $. $ $ 
Duluth So Sh & Atl__ 303,845 288,648 +15,197| 626) 627 
Galveston ._.......- bales_| 57,092| 35,034) 29,739 2,070,894/1,263,707| 948,594 | GeorgiaSouth & Fla__ 191,945 217,249 —25,304| 395) 395 
Texas City, &c_....-...-- 1,841} -...| 4,672) 398,290) 217,969) 267,543 | Grand Trunk of Can ; 
New Orleans____________- 30,943) 18,046| 18,628,1,195,700| 846,606) 482,230 Grand Trunk West}| 4,497,946) 4,724,017, —226,071| 4,533] 4,533 
SO Soe! oe ee can 1,247 999| 2,601! 77,364| 130,515| 71.454 Det Gr Hav & Mil 
Pensacola, &c........-.-- 1,802; 2,636 354| 87,352) 57,521| 41,426 Canada Atlantic__ 
Ge. 8 oc ta ccnwecuu 19,548} 8,423) 14,282; 932,109} 430,710 006 | Grand Trunk Pacific_| 188,879, 306,293 —117,414| 1,104] 1,104 
Brunswiok.............-. Snck Oat eee st 205) 154,700} 67,900} 44,134 | Great Northern_____- 5,598,154) 6,840,446 —1,242,292| 8.102] 7,802 
Charleston__.....-..-.--- 2,259 642} 1,549! 184,589] 41,779) 50,681 | Illinois Central__-____ :700,863| 5,396,122 —695,259) 4,768] 4.76 
Georgetown..........--.-- Sn Ss, RL ae geass 110 & Nashville.._| 4,452,959) 4,803,643 —350,684| 5,034] 4.94 
Wilmington............-- 2,677 52 413) 166,977; 70,023) 47,953 in Range-_-__-_- 89,860 77,749 +12,111 119} 12 
ia 20,215) 10,394; 9,548 391,294) 217,120) 169,324 | Minneap & St oe} 790,448 784,717 +5,731| 1,646} 1, 
Newport News, &c....--- ----| 8,947] 3,420) 81,671) 106,487| 62,615 lowa Central___-_- | 
Minn 8StP&SSM__-.| 2,280,880) 2,380,785 —99, 4,103} 4,089 
ONG Bick cows diwks 137,624! 85,173! 85,411'5,742,797'3,450,337 9,488,070 yen FR a...| 2,520,920 2.216.701 —195,781| 3,865] 3.865 
eocee . , a ‘ —s * 7,283 7,284 
T let lvsi furnish the followi en LP 37°215| -°40'640 ey aee| ote 1089 
tx-year comparisons of the earnings of lending roads | SESzeaneee| ton oes Seda tall ae 
7 fu Ww oooc , , — , , , 
six-year comparisons of the earnings of leading roads Southern Railway ---| 5.123.305) 5.705.119 —581 614 102 7636 
ein 8 pte estate| “Bag ae —aeate gt 1a 
est... ’ = , 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Toledo St L & West... 389°424 402° pest 4-188 rt if rt tf 
July 1915 | 1914 1913 1912 19 Western Maryland” ~~ ast estes) ¥100'556 2 eat mats 
. y ; . " 11. " --- , 429) , 
-— 1910 Yazoo & Miss Valley-| 926.234 853:191| §+73'043! 1,382] 1,372 
$ $ $ $ $ 
Canadian Pac.| 7,447,000 10,041,000/11,993,062/12,052,398| 9,661,818] 8,869,214 Total (46 roads) ...| 64,741,032) 72,024,637, —7,283,605|89,704|88,140 
Chic Gt West *| 1,104,298) 1,082,558] 1,204,020] 1,069.275| 1,010,127| ‘952/841 | Net decrease(10.11%) 
DuluthSS&A| 303,845) 288,648) 320,849] 320,143) 280,336) 311,983 
Great North'n| 5,598,154) 6,840,446| 7,694,812| 6,468,921| 5,745,918] 5,792,462 a Includes Texas Central in both years. 
Minn&StLa_| 790,4 784,717|  742,787| 738,97 395| 636,459 y These figures are for 3 weeks only. 
MStP&SSM| 2,280,880) 2,380,785] 2,511,124) 2,149,897| 2,014,101) 1,903,210 
ee 17,524,625 21,418,154'24,466,654/22,799,612 19,311,695 18,486,169 




















* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























July. 1915. 1914. 1913. 1912. 1911. 1910. 
$ $ $ $ $ $ 

Buff Roch & P| 1,005,749) 938,084) 1,074,791; 893,219) 822,232) 758,904 

Chicago & Alt_| 1,190,199) 1,279,438) 1,337,056) 1,230,611) 1,314,901) 1,170,992 

pe Ind & Lou; 572,217; 596,067; 581,890) 544,283) 543,909) 528,187 

Trunk | 

Gr Trk West|| 4,497,946) 4,724,017| 5,042,103) 4,641,868) 4,237,383) 3,179,896 
Det G H&4M 
Canada Atl. 

Tilinois Cent c.| 4,700,863) 5,396,122) 5,357,908) 5,097,005) 5,128,212| 4,804,791 

Tol Peor & W 97,392} 114,572) 123,581 109,645; 102,265 93,903 

Tol StL &W-.| 389,424) 402,560) 403,984) 289,330! 335,525 288,342 

Wabash ...... 2,408,339) 2,649,453) 2,737,816) 2,550,011| 2,447,442) 2,344,431 

Western Md..| 821,985) 712,429) 740,658) 567,379, 587,920) 635,116 

Total ...... 15,684,114!16,812,742'17,399,787' 15,923,351 15,519,789!13,804,562 





¢ Includes earnings of Indianapolis Southern beginning with July 1910. 
EARNINGS OF SOUTHERN GROUP. 









































July. 1915. 1914. 1913. 1912. 1911. 1910. 
$ $ & $ 
Ate Gout On. 399,214; 404,262) 435,651 374,260) 356,344) 353,362 
NO&N E.. 293,154) 333,636) 361,559) 319,616) 270,373) 276,259 
Ala & Vicks... 124,037 134,216 148,815 150,045 123, 134, 
Vicks Sh & P. 121, 7 147,320} 134,439) 108,490) 125,417 
Ches & Ohio c.| 3,606,067) 3,264, 2,923,785| 2,801,974) 2,717,589) 2,688, 
Cin NO &T 766,958; 831,499) 827,100| 776,818; 753,261 743,154 
Lou & Nash b_| 4,452,959} 4,803,643) 4,945,042) 4,501,175) 4,286,746) 4,201,600 
Mobile & Ohio} 888,371) 1,098,606) 1,059,1 942,925}; 896, 838 
Southern Ry.-.| 5,123,505) 5,705,119) 5,513,213) 5,454,833) 4,797,308) 4,786,651 
Yazoo & M V. 926,234; 853,191 807,829; 726,167) 731,171); 671,618 
Total ...... 16,701 ,596 17,563,876! 17,169,457'16,182,252!15,041,493 14,819,450 
d Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 
EARNINGS OF SOUTHWESTERN GROUP. 
July. 1915 1914 1913. 1912. 1911 1910 
$ $ $ $ $ $ 
Colo & South.| 1,092,547) 1,124,495) 1,204,356) 1,048,895) 1,157,904| 1,343,246 
Denv & Rio Gr} 1,965,100) 2,002,000) 2,100,303) 2,057,138) 1,977,616) 2,049,726 
Mo K & Tex a.| 2,520,920) 2,716,701) 2,656,009) 2,283,431) 2,154,663) 2,140,480 
MoPacific....| 4,710,000) 5,253,000) 5,153,374) 5,183,953) 4,436,549) 4,139,745 
St L Southw-. 889, 927,000| 1,037,546) 1,083,397; 821,228) 910,487 
& 1,433,397| 1,473,202) 1,404,713) 1,276,823) 1,115,716] 1,133,016 
SOE ccsssc 12,610,964! 13,496,398 13,556,301!12,933,637 11,663 ,676:11,716,700 




















a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 


We now add our detailed statement for the month 
of July, comprising all the roads from which it has 
been possible to procure returns for that period up to 
the present time. 

GROSS EARNINGS AND MILEGAE IY JULY. 





























Gross Earnings. Mileage. 
Name of Road. 
Ine. (Pp or 
1915. 1914. Dec. (—) |1915. |1914. 
$ 

Alabama Great Sou... 389,214 44,262 —5,048; 309) 309 

Ala N O & Tex Pac— 
New Orl & NorE’n 293,154 333 636 ‘ 203} 203 
bama & V = 124,037 134,216 —10,179 142 142 
Vicks Shrev & Pac. 121,097 135,607 —14,510 171 171 
Ann Arbor.......... 195,201 191,111 +4,090| 294) 294 
Bellefonte Central-.- 6,360 6,342 +18 27 27 
Buffalo Roch & Pitts.| 1,005,749 938 ,084 + 67,665 586 586 
Canadian Northern..| 1,206,100) 1,594,300, —388,200| 4,965) 4,670 
oC. P ----| 7,447,000) 10,041,000 2,594,000 12,921|12,039 
Chesapeake & Ohio..| 3,606,067) 3,264,097 +341,970| 2,372) 2,367 
Chi & Alton..-..-. 1,190,199) 1,279,438 —89,239, 1,033) 1,033 
Chicago Great West_.| 1,104,298; 1,082,558 +21,740, 1,429) 1,496 
Ind & Louisv 572,217 596 ,067 —23,850, 617| 616 
c New Orl& T Pac| _ 766.958) _ 831.499 ‘541, 336) | 336 
Colorado & Southern.| 1,092,547) 1,124,495 —31,948) 1,828) 1,867 
Denver & Rio Grande} 1,965,100) 2, ,000 —36,900, 2,585) 2,585 
Denver & Salt Lake... 157,291 151,079 +6,212,; 255 255 
Detroit & M ve 93 ,226 98,707 —5,4 4 411 











THE ESTIMATES OF LOSSES IN THE EUROPEAN WAR. 


The statement of war casualties given in our issue of July 10 
and reprinted by us from the daily papers, continues to ex- 
cite adverse criticism. On July 24 (page 250) we published 
a letter from Slason Thompson of Chicago calling attention to 
their obvious inaccuracy, and communications in the same 
strain have come to us from European subscribers, of which 
the following is a sample. We took the figures just as we 
found them, not claiming to have any special knowledge on 
this subject, but knowing the difficulty of obtaining reliable 
statistics, we took the precaution to say that ‘‘even their 
approximate accuracy could not be guaranteed.”’ It is quite 
apparent now that the table ought not to have been repro- 
duced at all. 


The Editor, The Commercial and Financial 
New York. 

Dear Sir—In your issue of 10th inst., at page 73, there appeared a some- 
what remarkable table of estimated casualties in the different European 
armies, which was stated to be taken from press dispatches from London 
from official sources. The figures given were so contrary to what one un- 
derstood was the truth, that I thought it worth sending them to one of our 
leading experts, who replies that the figures given have no reference to real- 
ity at all. From the official statements made within the last few days as 
to the British casualties, you will have seen that your table largely over- 
estimates the casualties, especially amongst the killed; and, as another ex- 
ample of the apparent inaccuracy of the figures, I may mention that the 
number of Austrian prisoners captured by Russia alone up to the end of 
March was over 700,000, where your table gives the total of prisoners and 
missing as 183,000. On the other hand, the German casualties are sub- 
stantially less than one takes to be the truth, and looking at the table all 
round, one is inclined to ask whether it was really supplied from a British 
source at all, and whether by some means it has not been passed off on you 
from a German agency with the object of giving a false impression of the 
truth. One is accustomed to read your columns in order to get a fair and 
unbiassed opinion on current matters of all kinds, and the appearance of a 
table which is so obviously inaccurate may make people on this side hesi- 
tate about the credibility of other statements made, unless some explana- 
tion or correction is being inserted in a later issue. 

Yours faithfully, 


Edinburgh, 28th July, 1915. 
Chronicle 


ALEX. FRASER. 








STATE BANKING INSTITUTIONS AND FEDERAL 
CONTROL, 

In an address before the Kansas State Bankers’ Conven- 
tion at Wichita, Breckinridge Jones, President of the Mis- 
sissippi Valley Trust Company of St. Louis, made an ag- 
gressive assertion of the right to continued independence of 
State banking institutions, and insisted that, inasmuch as 
local needs and requirements differ in different sections of 
the country, these institutions cannot afford to yield up the 
prineiple of local supervision and local domination of their 
affairs. He does not argue in favor of the State institutions 
remaining out of the Federal Reserve system, but contends 
that they should be admitted on terms and conditions such 
as will render it unnecessary for them to make any sacrifices 
in that respect. 

He asserts that if the doors are not opened to the State 
institutions in the proper way, “‘and there becomes crystal- 
lized a marked difference between the State banks and the 
national banks, it will be only a few years until we see again 
the same sort of public agitation and fight against this system 
that Andrew Jackson had against the old United States 
Bank.” He undertakes to show that the State banks are 


mportant feeders of the national banks, and that under 
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present conditions these latter are getting more from the 
State institutions than such institutions are receiving in re- 
turn. To him it seems also that with the right of Federal 
note issue taken away from the national banks, the State 
banks will stand on the same plane of advantage as the na- 
tional banks. In Mr. Jones’s view, the country is soon to be 
confronted with a great political issue. On that point he 
says: “That issue is, whether the States are to preserve their 
individuality as States or practically become in effect but 
counties of the great United States. In these great imperial 
- States—and each of them is equal almost in production to a 
foreign nation—in our great differences of latitude and longi- 
tude, we have local questions and conditions that need to be 
met, and we must not let our form of government drift into 
becoming so centralized that everything is going to be de- 
pendent on Washington, with our purely local affairs under 
officers down there and far away from our control. Think 
of the difference whether the ruling comes from the Comp- 
troller at Washington or from your local officer here. The 
officer at Washington knows nothing as to your general local 
situation, and every move he makes is upon the idea that he 
must demonstrate the domination of Federal power and in- 
crease the great Federal respect for Federal laws. Unless 
there is a change in tendencies, our children will see an issue 
that will be as fundamental almost as was the question in the 
Civil War namely, whether the States are to preserve their 
rights of individual action, or whether everything is to be 
controlled from Washington.”’ 
The address is as follows: 


We may have a paramount interest in our own institution, and yet, 
as bankers, we know that its welfare is interwoven with that of other in- 
stitutions, not only in our own community, but throughout the country. 
In 1853 the banks in New York recognized the weakness of purely individual 
action and shortly thereafter came together in a clearing-house association, 
through means of which they unified their resources and gave the strength 
of all to every acceptable member. From that time the lessons that came 
from that unification of resources have been appreciated and sought to be 
crystallized into law. One of the great weaknesses of the national bank 
system was the disconnected reserves of so many thousand units, with no 
recognized legal means of connecting these reserves with a common reser- 
voir. There was no opportunity to bring the strength of the system to each 
of its members. That defect in the law was sought to be remedied in the 
Federal Reserve Act. The importance of that result was evidenced by the 
effort to bring into the system not only the national banks, but the State 
banks. When the Aldrich bill first came from the Monetary Commission, 
there was no provision in it for State banks and trust companies. but Sena- 
tor Aldrich soon recognized the error and enlarged the scope of the bill so 
astoincludethem. The importance of the State institutions coming in will 
be clearly demonstrated when you look at a few figures that I will give you. 
I do not mean to give you a talk of statistics, but merely to mention a few 
general propositions that will, I think, demonstrate the necessity for bring- 
ing the State institutions into any system that pretends to meet the finan- 
cial needs of this great country. 

The figures are as of the 30th of June last, as brought together by the 
Comptroller of the Currency. There were 7,525 national banks and 19,240 
State banks. The term ‘‘State banks’’ includes State banks, trust compan- 
ies, private banks and savings banks. The national banks had resources 
of 11,000 millions, while the State banks had resources of 15,000 millions. 
The national banks had individual deposits of 6,000 millions, while the State 
institutions had individual deposits of 12,000 millions. The capital, sur- 
plus and undivided profits of national banks were 2,049 millions, against 
2,358 millions of the State institutions. The larger part, in number and 
resources and individual deposits, was on the side of the State institutions. 
There was due from national banks to State banks—that is, the State 
banks had on deposit with the national banks—over 1,022 million 
dollars, whereas all the nationaljbanks in the country had on deposit 
with other national banks about 1,018 millions. The deposits of the State 
institutions with the national banks were greater than the deposits of the 
national banks with other national banks. Now, while the State institu- 
tions had on deposit with the national banks, say,*1,000 millions of dollars, 
the national banks in return had on deposit with the State institutions only 
about 74 millions. These figures clearly bring out the fact that the State 
institutions have buttressed up the national system and have been of ma- 
terial value to it in preserving and accentuating its Importance. 

Shifting the reserves of the national banks and the effect of the Federal 
Reserve system in that respect on the national banks was one of the most 
important and difficult problems before Congress. You all recall the great 
discussion about how the national banks in the reserve and central reserve 
cities would have their assets depleted and would be greatly embarrassed 
if the deposits of the national banks suddenly were taken away from them. 
Asa result of the agitated discussion there was worked out a system by 
which the reserves of the national banks would be gradually withdrawn from 
the reserve and central reserve cities. 

‘Phat was one of the most difficult problems, and one that caused the na- 
tional banks the greatest anxiety. When you keep that in mind, and when 
you realize that the amount of money kept on deposit with the national 
banks by the State banks was greater than the reserves carried by the na- 
tional banks with their reserve agents, you can appreciate the reasons why 
the great national banks in reserve and central reserve cities did not wish 
the State banks to come into the Federal system. And you can appreciate, 
now, why they will tell you that they are in because they have to be; but 
you can see a very enlightened self-interest there when they give you, asa 
State institution, advice not to go into that system. 

The Government has or deposit with the national banks something Iike 
66 millfiin dollars, and you know the talk and feeling there is about the value 
of that great deposit and how sensitive the national banks are about the 
question of when those deposits will be withdrawn. If they are so sensi- 
tive about the withdrawal of 66 million Government deposits, how much 
more sensitive are they to the facility that the law would give the State in- 
mitutions for coming into the system, the amet result of which, if all come in, 
would be that there would be 1.000 millions of dollars taken out of the na- 
tional banks. And & may be that one of the great reasons why the Fed- 
eral Reserve Board at Washington has been so slow in formulating rules and 
regulations under whith State banks may come in was that the Board 





thought it wise to protect the national banks from the sudden withdrawal 
of the thousands of large deposits of the State institutions. 

The mention of the subject is enough to let you appreciate its importance. 
You realize that the Federal Reserve Board at Washington is altogether in 
an atmosphere dominated by the national banks, its members inclined, 
whether consciously or unconsciously, to view everything from the national 
bank's standpoint; that they look upon the national banks as the financial 
agents—part of the fiscal system—of the United States. Having that view- 
point, you can appreciate how anxious they are not to do anything with the 
State banks that will enable the State banks to do something that might 
greatly embarrass the national banks. No national banker would draw 
attention to that, and the Federal Reserve Board, in its discretion, has not 
drawn any attention to it. Yet, if you go back to the discussions that took 
place before the committees during the time that the Reserve Act was being 
considered by Congress, you will find that the national banks were keenly 
alive to the question of shifting reserves from them. 

I wish you would keep that question in mind whenever you think of what 
would be the effect if the Federal Reserve Board had so construed the Act 
as to have especially invited and facilitated the State banks in coming into 
the Federal system. May not that question of shifting the reserves of 
the State institutions have been one of the deciding questions that has led 
to the action of the Federal Reserve Board in the way it has delayed the 
matter of formulating the rules and regulations as to the way the State 
institutions should be admitted? Later. when I come to that question, I 
am going to bore you somehwat by reading a legal argument showing that 
the reason why the State institutions have not gone into the system is not 
so much a defect in the law as a defect in the construction given to the law 
by the Federal Reserve Board. The written argument, as I will give it to 
you, was submitted to the Reserve Board apparently without effect. I 
submit it here to you, hoping that your influence will aid in inducing the 
Reserve Board to do what I claim the law intended it should do—that is, 
admit trust companies and State banks to the Reserve system under their 
existing charters and under such limitations only as were expressly set out 
in the Federal Reserve Act, and especially under Section 9 thereof. 

Now, having given you these figures as regards the United States at 
large, it might be interesting to you to see the facts as to District No. 10, 
your own district. In District 10 there are 836 national banks and 2,588 
State banks. The national banks in District 10 have capital, surplus and 
undivided profits of 105 millions, as against 88 millions in the State insti- 
tutions; individual deposits in national banks amount to 365 millions, as 
against 326 millions in the State banks. So that, as regards the capital 
and surplus and individual deposits in this district, there is a preponderance 
in favor of the national banks. But the State banks of this district have on 
deposit with the national banks 57 million dollars, while the national banks, 
in return for that splendid help, have on deposit with State institutions 2 
million, 848 thousand dollars. You can see in all of these figures how the 
State institutions feed the national banks and what a meagre return they 
get. Now the State institutions in this district have on deposit with other 
State institutions 144% million dollars, and, in return for that, the State 
institutions have with other State institutions in this district a return of 
10% million dollars. So, while you give 57 millions to the national banks, 
you get in return from them 2 million, 848 thosuand: you give to the State 
institutions 144% millions, you get in return 10% millions. 

It would seem there should be a lesson in that for the State bankers, 
showing that they get a bigger return in reciprocal business from the State 
institutions than they get from the national! institutions. 

At this time and under the laws that are in force in the great financial 
centres, notably Chicago, New York, St. Louis and Kansas City, that the 
State institutions are in position to give you a far more ample return for 
the business you give them then it is possible for a national bank to do under 
the limitations under which it is operating. A little head work on the part 
of the State bankers in this district might cause such a readjustment of 
their balances, and the return would be so substantial, that, when applied 
to the State of Kansas, you would find that you would have much of your 
own money back here at home to meet your actual demands at the seasons 
of the year when you require it. When you put 14% millions with State 
institutions you get back 10% millions. Why continue to put 57 millions 
with national banks when you get back less than 3 millions? 

In the State of Kansas you have 213 national banks and 931 State banks. 
The national banks have capital, surplus and undivided profits of 21 million 
dollars, in round figures; the State institutions 30 millions. In individual 
deposits, national banks have 67 millions, as against 98 millions in State 
institutions. You can see that in Kansas your State institutions represent 
a far greater power and influence with the people than the national insti- 
tutions, and this, notwithstanding the fact that the national system has 
been in force for more than fifty years; and yet, with all the advantages 
that could come from being in the national system, the needs of the State 
of Kansas have called for something that they could not get from a national 
bank, and the response to that call is 931 State institutions. These State 
banks, under your own law, are more responsive to your local needs, in 
closer touch with all of your affairs, than the national banks could possibly 
be, because the national bank must operate under the same general law 
whether it is in Maine, Florida, Kansas or California. In the very nature 
of the case it cannot be so flexible and so readily responsive and adjustable 
to the needs of the community as can be your State institutions. I think 
that is demonstrated by those figures. — 

In Kansas your State banks have on deposit with {national banks over 
16 million dollars. How much deposits have the State banks in Kansas 
from national banks as against this 16 millions? The magnificent smount 
of 541 thousand dollars. 

Think of all the agitation about banking that there had been in this 
country prior to 1850. The great political upheavals that there had been 
about banking. ‘The defects of the system. How interested all the peo- 
ple were—and yet you have to-day in Kansas deposits in your State insti- 
tutions greater than were the deposits of all the State banks in the United 
States in 1850. Do you realize your power?: Do you recognize what 
might be the benefits of active and intelligent co-operation? 

Now, what has been the history of national banks in Kansas, so far as 
having a solidity that was better than the State banks? There have been 
organized in Kansas, since the National Bank Act has been in effect, 359 
national banks. One in ten of all the national banks ever started in Kansas 
has failed. Thirty-seven of them went into insolvency and 108 of them have 
liquidated. There are 145 national banks out of 359 that have gone out of 
existence, leaving 214 now in existence. 

When you get the above figures definitely before you, you can see how 
important it will be to the Federal Reserve system to have the State insti- 
tutions in that system, especially when the Federal Reserve Act purposes 
to establish a national clearing-house system—to do the clearing for its 
member banks; and when !t expressly provides on its face for the collection 
of checks by these Federal regional banks. There are to-day, I believe, less 
than a baker's dozen of State institutions members of the Federal Reserve 
system. Last April there were eighty-odd applications, but those applica- 
tions have matured only to the extent, I think, of about adozen. The Fed- 
eral Beserve banks may be able to live, but they can never meet the Gull 
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fruition of those who drafted the Act and meet the general financial needs of 
this country until the door is open so wide and under such favorable condi- 
tions as will induce the State banks to come into that system. 

I believe it can be demonstrated that it was the intention of the Congress 
of the United States in passing that law to have the State institutions in, 
and Congress expressed the limitations that it wished to put on, and they 
were livable limitations—conditions that we could sumbit to; but the 
Federal Reserve Board has gone beyond that. For instance, in a letter 
that it sent to State institutions, it asked: ‘‘What part of your charter powers 
do you propose to exercise?’’ Congress said that State banks and trust 
companies, whether incorporated under general or special laws, could come 
in under certain specified conditions. ‘The Federal Reserve Board has gone 
beyond that, and I will read to you in a few moments just what they have 
said on that subject. If it had construed that law as I think Congress in- 
tended it to be, there are only two or three or four reasonable objections 
that I can see to the State institutions going in. Some of these objections 
could be readily removed; some of them are inherent in the system itself. 
For instance, you speak of having to take stock in the Federal Reserve 
Bank, and whether that would pay. That is a question that you cannot 
avoid, and you have to stand equally if you go in with the national banks. 
And, as I view it, that is not so material. The amount of stock you would 
take is not so large that the reduction of the earnings on that particular 
part would be embarrassing. 

But Federal control and examination from Washington, with all that is 
meant in non-resident control, in the very nature of the case spells a control 
not responsive to local conditions. That is an inherent objection. It 
cannot be entirely removed, but it can be mitigated. Instead of having 
these reports made to the Comptroller and the examination made by his 
representatives, if the examinations were made by the regional banks under 
examiners subject to their control, we would have a much improved condi- 
tion. A majority of the directors of the regional bank—control of the board 
of directors of the regional banks—is in the hands of the member banks in 
the district. Those constituting this majority are bankers familiar with 
local conditions and responsive to the local situation. Instead of you bank- 
ers in Kansas being under an examiner appointed by the Comptroller at 
Washington and responsible only to him, you should be under an examiner 
appointed by and reporting to the regional bank at Kansas City, which 
regional bank is controlled by bankers selected by the member banks in 
States around you. I think you would not be subject to insuperable diffi- 
culties if you were sure that the man who examines your Kansas bank or 
trust company was a man experienced in the laws of Kansas and familiar 
with conditions there; but, if you go in under the national law as it now is, 
the examiner who comes to examine you may be from across the continent. 
An ex-national bank examiner, whose entire experience had been in Texas, 
told me he was once sent to examine a Minnesota bank. The result neces- 
sarily was embarrassing both to the bank and to him. That is one of the 
defects of the system. I do not mean, in any way, to reflect on the char- 
acter, intelligence or good faith of the members of the Federal Reserve 
Board or the Comptroller. I am discussing the system and not individuals. 

The national banks are not subject to so much embarrassment, the laws 
relating to national banks being the same throughout the country. But 
each State has its own individual laws affecting its banks and trust com- 
panies. What would be your chagrin if you were a Kansas trust company 
and a member of the Federal Reserve system and the Comptroller at Wash- 
ington should sent to examine you a national bank examiner from Florida? 
How could he take your measure with a national bank yardstick? 

If you, as a Kansas bank, became a member bank, your discounts will 
go to your regional bank; the rate of discount is there: there your reserves are 
kept; and there your reports must go to enable the regional bank to pass on 
your credit. Why should the appointment of the examiners come from 
Washington and absolute domination of the examiners come from Wash- 
ington? 

Without going into the whole question of what the collection system is 
going to be, it may be said in passing that there will be, I think, a very dis- 
tinct effort on the part of the Federal Reserve Board to so handle that power 
and that system of collections as to put the State banks at a disadvantage 
and try to force them into the Federal system. And it may be, unless the 
doors are open so that we can come in, the State institutions will be forced 
into having a State clearing house, possibly as planned in Georgia at this 
time, or into making up a system of their own that will enable them to trans- 
act business in a way so that they can readily compete with the national 
banks; and, if these doors are not opened, and there becomes crystallized 
a marked difference between the State banks and the national banks, it 
will only be a few years until we see again the same sort of public agitation 
and fight against this system that Andrew Jackson had against the old 
United States Bank. 

Now, if Congress will make a few amendments, and the Reserve Board 
will construe that we may come in as Congress intended that we should, 
under our charters as they are, subject only to the limitations mentioned, 
then I think the doors will be open and we can safely go in; and when that 
is done, I can see no reason why a bank should be a national bank at all. 
The right of issue having been taken away, the main Federal reason for its 
existence is gone. The State institutions would be free to do everything 
that the national bank can do. But it is the fear of that question that 
keeps the great men in Washington from acting in this matter. Under the 
national bank system, as you know, they all act and work together. One 
whip cracks and every trace stretches all along the line. The State insti- 
tutions are not that way. 

This meeting gives me great pleasure. It is the first bankers’ convention 
I have ever seen, whether it was State or national, that was not dominated 
by the national banks. I wish to cordially commend the action which you 
have taken. I think it is distinctly to the interests of the State institutions 
that you should have your State association. I wish we had one in our 
State. With only your State banks in your association, you view things 
from your own standpoint and you are laying the foundation for a part in 
a great political issue that soon is going to be before our people. That issue 
is, whether the States are to preserve their individuality as States or prac- 
tically become in effect but counties of the great United States. In these 
great imperial States—and each of them is equal almost in production to a 
foreign nation—in our great differences in latitude and longitude, we have 
local questions and conditions that need to be met and we must not let our 
form of government drift into becoming so centralized that everything is 
going to be dependent on Washington, with our purely local affairs under 
officers down there and far away from our control. Think of the difference 
whether the ruling comes from the Comptroller at Washington or from your 
local officer here. The officer at Washington knows nothing as to your 
general local situation, and every move he makes is upon the idea that he 
must demonstrate the domination of Federal power and increase the great 
Federal respect for Federal laws. Unless there is a change in tendencies, 
our children will see an issue that will be as fundamental almost as was the 
question in the Civil War, namely, whether the States are to preserve their 
rights of individual action or whether everything is to be controlled from 
Washington. And if the State bankers in the other States of the Union will 
take the initiative and come along and do things from the State’s viewpoint, 








as you bankers in Kansas have done, I think you will have rendered a great 
State service. 


FURTHER SLIGHT DECREASE IN NUMBER OF IDLE 
CARS. 

The number of idle cars on the railroads of the United 
States continues to diminish very slowly. On the Ist of 
August the number idle was still 265,131, which compares 
with 198,998 a year ago, when the number was already large. 
During the month just passed the decrease was only from 
276,421 to 265,131. These figures are taken from the 
latest statement of the American Railway Association, 
which we print below in full: 


THE AMERICAN RAILWAY ASSOCIATION. 
New York, August 10 1915. 
The committee presents herewith Statistical Statement No. 7 giving a 
summary of freight car surpluses and shortages for Aug. 1 1915, with 
comparisons: 








eed | Serene a 18 
us (July i 1¥1O.---------~------------- ’ 
| a aaa ase sea 198,99 


The surplus for Aug. 1 1915 shown above includes figures reported since 
the issue of Statistical Statement No. 6. 

The decreases in surplus under July 1 1915 are chiefly in Groups 2 and 4 
(East) in coal and gondola cars. There are also decreases in the surplus 
of box cars in Group 5 (Southeast) and Group 8 (Central), which are 
offset by an increase in the surplus of box cars in Group 6 (Central North) . 


Total sh rtage| uly | 1918 Tae «<inet daguiakwne S3e 
o' OCDE Ee BBN 666 60 ~ see casescncas 
‘Ane. is i tatincen is ws eitnesiishcthiel a iA we dee 5 2,333 
The figures by classes of cars follow: 
Classes— Surplus Shortage. 
Ss, on scin meen tetisnosdubuwa 132,342 352 
Rake sich Gem haw edi ee weet ates 12,666 99 
Coal and gondols-..-.-...------------ 74,488 414 
URGE iieks do cs bbteisiacede.scencnn 45,635 23 
WE. ccs ddedaeeevenaanhennwes 265,131 888 


ARTHUR HALE, Chairman, 
Committee on Relations Between Railroads. 











GAINS AND LOSSES IN THE FOREIGN TRADE. 


The Government under date of Aug. 10 published the for- 
eign trade figures showing the exports and imports between 
the United States and each of the leading nations of the world 
for the month of June and for the twelve months ending 
with June. The disappearance of our exports to Germany 
continues to be a striking feature of these foreign trade sta- 
tisties, the total value in June 1915 being but $1,767, as 
against $16,678,846 for the corresponding month in 1914. 
Similarly our exports to Austria-Hungary and Belgium are 
visibly affected, the former having dwindled to nothing in 
June 1915, as against $1,438,221 in 1914, and the latter to 
$1,583,746 in June 1915, against $4,384,664 in 1914. On 
the other hand, the value of our exports to France, the United 
Kingdom and Italy registers marked increases; in the case of 
the last-mentioned country, where our exports in June 1914 
were only $5,705,570, for June 1915 they reach $15,182,873. 
Our exports to France increased from $6,885,033 in 1914 to 
$43 ,107 ,426 in June 1915, while to the United Kingdom our 
exports have risen from $36,434,342 to $88,181,045. Russia, 
too, is now taking goods and commodities on a considerable 
scale, our shipments thence for June 1915 having been valued 
at $13,914,312, against only $1,601,508 in June 1914. 

In many instances the value of our imports from the dif- 
ferent nations of the world also show substantial changes. 
From Belgium we received in June 1915 imports valued at 
only $51,717, as compared with $3,072,054 in June 1914. 
Our imports from Germany fell from $14,826,509 in June 
1914 to $1,827,889 in June 1915. 

As showing the complete collapse of our direct foreign 
trade with Germany since the outbreak of the war, it should 
be noted that for the twelve months ending June 30 1915 
United States exports to Germany reached only $28,863 ,354, 
against no less than $344,794,276 in the previous fiscal year, 
and the exports to Austria-Hungary were only $1,240,167, 
against $22,718,258, while the imports from Germany were 
valued at $91,872,711, against $189,919,136, and from Aus- 
tria-Hungary $9,794,418 against $20,110,834. Of course, 
much trade with the Teutonic Allies was done through other 
countries. Accordingly, it is found that our exports to the 
Netherlands were $143,267,019 against $112,215,673; to 
Norway $39,074,701 against $9,066,610; to Sweden $78,273,- 
818 against $14,644,226, and, most important of all, to 
Italy $184,819,683 against $74,235,012, though now that Italy 
has also joined the Entente Powers that country is no longer 
available for transshipment of supplies to Germany. Bel- 
gium being prostrate, its commerce has also dwindled to small 
proportions, exports thence having been only $20,662,315 
against $61,219,894, and imports $10,222,860 against $41,- 
035,532. On the other hand, our exports to the United 
Kingdom and to France have mounted to prodigious figures. 
To the former they have been $911,792,454 against $594,- 
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271,863, and to the latter $369,397 ,170 against $159 ,818,924. 
In the import trade, however, France fared scarcely better 
than Germany, the French importations into the United 
States in the latest year having been only $77,158,740 against 
$141 446,252, while even the British imports hence in the 
latest year have not quite reached the previous year’sfigures, 
ing been $256,351,675 against $293 ,661,304. 

The table as compiled by the Bureau of Foreign and Do- 
mestic Commerce of the Department of Commerce follows: 














—Month of June—— -12 Mos. ended with June- 
1915. 1914. 1915. 1914. 
Imports from— $ $ $ $ 
Grand Divisions: 
Europe ._......- 44,613,923 69,100,120 614,354,645 895,602,868 
N America__- 50,061,885 44,447,186 473.079.796 427.399.354 
South America... 26,210,389 17,118,282 261,489, ,677 ,075 
Mittin nnee adinaks 26,715,195 21,260,120 gS 770.103 286.952.486 
Oceania_.......- 5,516,429 4,113,917 2,522,552 42,144,398 
APIS 2. 2c. cnce 4,577,319 1,489,825 24:953,081 19,149,476 
WR iidicinc de 157,695,140 157,529,450 1.674,169,740 1,893,925,657 
Principal countries: 
Austria-Hungary _ 226,233 1,314,963 9,794,418 20,110,834 
Belgium _....... 51,717 3,072,054 10,222, 41,035,532 
pO 5,350,919 9,359,121 77,158,740 - 141,446,252 
— 1,827,889 14,826,509 91,372,710 189,919,136 
RT MEM 5,388,992 5,090,014 54,973,726 56,407 ,671 
yom — Me Later 2,610,206 2,906,920 32,518,890 36,294,010 
Vidic cue 462,871 687 ,243 10,668 ,864 9,197,265 
Russia’ + Europe- 148,189 960,91 2,512,381 20,831,1 
oe ae 5,269 1,214,332 11,661,337 11,590,107 
United Kingdom. 23,134,111 79,2 256,351,675 293,661,304 
Canada........- 14.862'880 15.276.397 159.571.712 169. 689,709 
Mexico ___...__- 8,325,238 8,313,462 77,611,691 2 690,566 
MM Nécccsucas 22,137,394 89,960 185,707,901 131 ct ¥ fh 
Argentina. -.___- 7,639,905 3,793,469 73,776,258 45,1 
SERS 8,605,678 5,656,906 99,178,728 101, 459" ‘O73 
is oe 4,166,276 3,048,855 40,156,139 39,382,978 
Todi. British---- 7:577;:769 5.311.048 51,982,703 73'630,880 
Japan 1 CERES 7,505,792 7,399,675 98,882,638 107,355,897 
Australia. _...... 2,769,547 1.343.190 23,705,010 17,088 ,534 
Exports to— 
Grand Divisions: 
ae 81,487,096 90,310,794 1,971,432,182 1,486,498,729 
North America... 46,637,985 42,193,673 477,081,320 528,644,962 
South America... 13,744,090 7,573 487 99,323,957 124,539,909 
as wn ante 13,648 403 7,252,349 114,467,505 113,425,616 
Oceania ......... 9,534,777 7,437,711 77 .764,725 83,568,417 
PPA Souues-ee 3,495,065 2.304030 28,519,651 27,901,515 
CR iar aid baie. <. 268,547,416 157,072,044 2,768,589,340 2,364,579,148 








Principal countries: 


Austria-Hungary. -___.... 1,438,221 1,240,167 22,718,258 
Paes 1,583,746 4,384,664 20,662,315 61,219,894 
France. _........ 43,107,426 6,885.033 369,397,170 159,818,924 
Germany -...--- 1,767 16,678,846 28,863,354 344,794,276 
oe bas éwe scene 15,182,873 _5,705,570 184,819,683 74,235,012 
Netherlands - - - _- 7,651,762 10,745,970 143,267,019 er 215,673 
| eee 07,216 466,61 39,074,701 9,066,610 
Russia 1 in Europe. 13,914,312 1,601,508 37 474,380 30,088,643 
a... eee 448 1,048,847 78,273,818 14,644,226 
United Kingdom_ 88,181,045 36,434,342 911.792:454 594,271,863 
COMGGR Ss. 2505.26 (561,783 28,231,548  300,692:405 344,716,981 
Mexico ......... 904,174 2,497,056 164,447 38,748,793 
a 6,935,267 5,288,486 75,530,382 68 ,884 428 
Argentina --.._.- 50,3 2,324,289 549, 45, AS 089 
B “ uweakicce 3,213,078 1,734,508 25 629,555 29,963 ,914 
RT ei adn wna 79, 2,329,113 16,402,475 24, B98: 734 
India, British_._.. 1,196,310 1,095,605 11,696,094 10,854,591 
ra 10,360 Wht 961 41,514,792 51,205,520 
‘Australia hanes aoe 5,658,213 4,589 43,620,676 45,775,216 


Another set of figures in connection with our foreign trade 
equally interesting is the classification of the imports and 
exports in groups, so as to show the amounts consisting of 
crude materials, of foodstuffs and of manufactures. The 
exports of foodstuffs in June 1915 were no less than $72,348,- 
811 as against only $31,122,280in June 1914. For the twelve 
months ending June 1915 the foodstuffs total runs far above 
that for 1914, being $959,832,339 as against $430,713,457. 
Our exports of manufactures for the twelve months ending 


June 1915 amounted to $1,166,093,728 as against $1,099,132,- 
210. 


——Month of June—— —12 Mos. ending with June— 
Groups. 1915. 1914. 1915. 1914. 
Imports— $ $ $ $ 


Crude materials for 

use in manufac’g_. 61,347,388 50,735,653 
Foodstuffs in crude 

condition and food 


575,143,070 632,865,860 











ER akan « « <s sske 18,079,203 18,317,964 223,787,245 247,947,621 
Foodstuffs partly or 
wholly manufac’d 29,558,073 27,404,077 284,970,346 227,644,329 
Manufactures for fur- 
ther use in mfg__. 24,590,056 25,412,120 237,946,316 319,275,488 
Manufactures ready 
for consumption.. 23,651,230 34,585,915 336,263,458 449,318,214 
Miscellaneous... _._ 469,190 1,073,721 16,059,305 16,874,145 
Total imports. _157,695,140 157,529,450 1,674,169,740 1,893,925,657 
Exports— 


Crude materials for 
use in manufac’g. 30,478,641 32,872,355 

Foodstuffs in crude 
condition and food 
animals 


509,436,254 792,716,109 


ee he aapaiee 25,954,226 11,047,074 507,064,610 137,495,121 

Foodstuffs partly o: 

wholly manufac’ a 46,394,585 20,075,216 452,767,729 293,218,336 
Manufactures for fur- 

ther use in mfg... 40,242,472 31,755,039 357,459,326 374,224,210 
Manufactures ready 

for consumption__110,376,849 58,070,674 808,634,402 724,908,000 
Miscellaneous- -.._- 10,698,278 285,102 80,816,144 7,122,249 





Total Goenenice ex- 
Miusdehibw-o 264,145,051 154,105,460 2,716,178,465 2,329,684,025 


Foreign inunnainn 
exported 4,402,365 2,966,584 52,410,875 34,895,123 








Total exports. _.268,547,416 157,072,044 2,768,589,340 2,364,579,148 





The increase in the exports for June 1915 in the item 
“miscellaneous” of over 10 million dollars arises from the ex- 
portation of horses in that month to the value of $8,093,419, 
and of mules to the value of $2,542,302. The total value of 
horses exported during the twelve months ended June 30 


1915 was $64,046,534, of mules $12,726,143, and of seeds 
$3,757,079. 





——— 





DECISION OF COMMERCE COMMISSION IN WESTERN 
RATE ADVANCE CASE. 


The decision rendered on Wednesday by the Inter-State 
Commerce Commission on the application of 41 roads in 
Western Classification territory for increases in rates on a 
limited number of articles is very disappointing, as the tota 
amount of the advances allowed is so small as to afford 
practically no relief. According to the prevailing (majority) 
opinion, the aggregate freight revenues received by the 41 
roads in the fiscal year 1914 were approximately $641 ,000,000 
and the total increases asked were $7,604,247. The opinion 
does not give any estimate as to the aggregate increase of 
revenue permitted, but one of the two dissenting Com- 
missioners, Mr. Daniels, says that it will hardly exceed 
$1,600,000, or about one-quarter of 1% of the total freight 
revenue of the carriers for 1914. 

The Commission summarized its findings in the case as 
follows: 


1. Proposed increased carload rates on grain and grain products con- 
sidered as one commodity, not justified. 

2. Proposed increase from 30,000 pounds to 40,000 pounds in the min- 
imum carload weight of grain products, justified. 

3. Proposed increased carload rates on livestock, not justified. 

4. Proposed increased carload rates on packing house products and fresh 


meats, except as indicated between points on the Missouri River, not 
justified. 


5. Proposed increased carload rates on fertilizer and fertilizer materials, 
not justified. 


6. Proposed increased rates on bituminous coal, except as to South 


Dakota points, justified. The rates on coke proposed, which are the same 
as on coal, justified. 


7. Proposed increased carload rates on brewers’ rice and less than car- 
load rates on domestic rice, justified. 

8. Proposed increased carload rates on broom corn, not justified. 

9. Proposed increased import rates and proposed increases in carload 
minima from Gulf ports, justified. 


10. Proposed increased carload rates on fruits and vegetables, justified. 
11. Proposed increased carload rates on hay and straw, where not in ex- 
cess of Class C, justified. 


12. Proposed increased any-quantity rates on cotton piece goods and pro- 
posed increased carload rates from points in Texas, not justified. 


The general region in which the increases were proposed 
includes the states of Illinois, Wisconsin, Minnesota, North 
Dakota, South Dakota, Colorado, Nebraska, Iowa, Kansas, 
Missouri, Arkansas, Louisiana, Texas, Oklahoma and New 
Mexico. Indiana, Kentucky and Alabama are also affected 
as regards coal traffic. The greater part of the territory in- 
volved is comprised within well defined districts subject to 
the jurisdiction of three distinct agencies—the western trunk 
line committee, the southwestern tariff committee and the 
trans-Missouri freight bureau. The new rates become 
ffectivee Sept. 30 1915. 

The record is, as the Commission says, very voluminous, 
hearings having been in progress since November 1914. The 
proceeding is the fourth in a series of requests for general 
increases in freight rates. In the first two, decided in Feb- 
ruary 1911 the proposed increases were denied. In the third 
or so-called five per cent case, the Commission in July 1914 
granted permission to increase certain rates in central freight 
association territory, but in a very restricted way and by a 
supplemental finding it extended this permission to increase 
rates to trunk line territory as well, also with important 
qualifications. Inthe case just decided, the roads acting upon 
the suggestions of the Commission in the five per cent case, 
instead of asking for a uniform percentage basis of increase, 
singled out ‘“‘a relatively small number of articles of heavy 
movement in the territory affected,’’ which it is claimed are 
not now carrying their equitable share of the costs of trans- 
portation. These, it is stated, move mainly in carloads, and 
specified increases in rates thereon were proposed as well as 
changes affecting minimum weights. In other related pro- 
ceedings pending before the Commission increased charges 
are proposed for special services, also increased rates on a 
number of miscellaneous articles as well as increases in pass- 
enger fares. It will be seen from the citations below that the 
dissenting Commissioners, Messrs. Daniels and Harlan, hold 
that the roads acted in entire good faith in making their 
request and should have been accorded the relief asked for 
by them. 

The following quotation from the majority report is of 
interest: 
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The aggregate additional revenue which would annually accrue to 
the carriers by reason of the proposed increase in freight rates was originally 
estimated by them at $10,000,000. This estimate, however, apparently 
included savings that would arise from the elimination of certain special 
transportation services and revenue from higher charges collected for suca 
services. As previously indicated, these special services have been trans- 
ferred to another docket; and the proposed increase in passenger fares is also 
suspended in another proceeding. From various estimates of record made 
by witnesses for the protestants and the respondents, and based upon the 
higher figure where the estimates disagreed, the following table is compiled 
as indicating roughly the annual increase in the carriers’ revenue were the 
tariffs involved in this proceeding allowed to go into effect: 


Grain and grain products_..............--.-.------.-.-.- ---$2,940,237 
ss So od hic ndeid nnn odaiintaihéomebasuti --- 1,500,000 
Packing-house products and fresh meats. -_-...- Sonense entencs 1,500,000 
BE ST Ca ingGie ed ucccudscknbtpankeoévagceuccasneenn 175,000 
SE BOs esis iis eb adedaccatedddcstoidcudeccowte 31,623 
Gs onic dada eudedecndiieposcasebonas Lumbeagdbac - 1,226,122 
Ss PRR oc Cickaddccmnnendenédncedetoncandonnp 134,265 
Pb coos Kohden Selecbdadbudenteuscbescastcnscoessee 42,000 
TE, aincnctnint bitin distin neccnildiniaibbiatiatitilndiiiee 55,000 

SUITED in sesercast lies dl sth sietueadbv ln oahineabin ties ch apiece dh oi hentia ibiaibeiaiin ms maken $7,604,247 


For the 41 roads included in the carriers’ exhibits, the total freight 
revenues received in the fiscal year 1914 were approximately $641 ,000,000. 
It appears, therefore, that the increases proposed in the present proceeding 
would fall within 2 per cent of the total freight revenue. Such additional 
freight revenue as might accrue from tariffs under suspension in Investi- 
gation and Suspension Docket No. 606 might possibiy bring the total in- 
crease to 2 per cent of the carriers’ freight revenue for1914. The amount 
of additional revenue from proposed increases in passenger fares is not of 
record in this case. 

Inasmuch as the work of railroad valuation by tae Commission has not 
as yet sufficiently advanced to afford definite knowledge of the true value 
of the railroad properties involved in this proceeding, we are confronted 
at the outset with the problem of finding an appropriate method, if such 
there be, whicn might aid in determining the reasonableness and propriety 
of the proposed increased rates. It is hardly necessary to say that the duty 
of determining the justice and reasonableness of rates devolved by law upon 
the Commission prior to tae authorization by Congress of the work of val- 
uation, and that the Commission has been obliged to determine this issue 
without having available for its use authoritative valuations of the car- 
riers’ property. In approaching this problem we shall first study variations 
in the operating ratio for recent years. We shail next analyze the invest- 
‘ments of carriers since 1907 and the concomitant variations in the revenue 
returns. Our accounting rules nave been in force since that date, and the 
statements of additions and betterments to property and the contempo- 
raneous revenue returns are believed to be substantially accurate. We 
shall thereafter analyze the variations in the carriers’ revenues as compared 
with the book cost of theic property, a procedure hitherto employed, but 
always with acknowledgment of the unverified character of the book cost 
in 1907 and tne infirmity which its inclusion in subsequent figures of book 
cost entails. Next in order will come an analysis of such evidence as is of 
record with reference to valuations made by State commissions, by the car- 
riers themsevles in some instances, and by engineers who have testified in 
this case. Finally, before undertaking the study of increases proposed on 
individual commodities, we shall scrutinize the evidence bearing upon the 
financial experience of the carriers as regards their returns and their credit. 

We also cite further from the majority report: 

There remains to be mentioned the possibility that particular carriers, 
by reason of financial mismanagement reflected in their operating methods, 
have been uneconomical and wasteful in expenditure and have thus un- 
necessarily increased tneir operating ratios. It does not appear that any 
uniform relationship can be traced between the present level of the operat- 
ing ratios of carriers whose financial administration has been culpable and 
of the remaining carriers. Similarly, instances of notable increases in the 
operating ratio do not seem to be confined to roads such as the Rock Island 
or the Frisco. The negative conclusion reached in this connection is but 
confirmatory of the fact that the general increase in the operating ratio is 
traceable to deep-seated underlying causes which have affected carriers 
generally through increased operating costs. 

It may be urged that the financial experience of carriers in this period 
has been that of industry generally; and unquestionably it is true that they 
often encounter and should be expected to encounter the same ups and 
downs of financial fortune as affect industry at large. A complete 
comparison of the relative prosperity of the carriers as against industries 
in general is not possible from data of record. But there is force in the con- 
sideration that public service industries are under some disabilities from 
which private industries are exempt. The former may not discontinue 
operation even théugn net earnings decline or vanish; nor may they meet 
rising costs with as free a hand as other industries which advance their 
prices without the possibility of governmental restraint. Transportation, 
moreover, unlike many branches of manufacture or commerce, is a quasi 
public function, indispensable to industry generally. So long as the ser- 
vice is intrusted to corporate administration and the funds supplied by 
private investors, revenues sufficient to afford a return which will ade- 
quately remunerate the investment and secure the facilities required by 
the community have a justification which does not equally attach to every 
branch of private undertaking. 

The lengthy dissenting opinion of Commissioner Daniels, 
which, as above intimated, vigorously opposes the views of 
the majority, says in part: 

In the essential outcome of the majority's report I am unable to concur, 
believing that on the record the carriers have in general sustained the 
burden of proof cast upon them by the statute and are of right entitled to 
increases in rates productive of revenue far in excess of what they are 
accorded by this decision. The reasons for my concurrence or non-con- 
currence in particular findings will be stated later in some detail, but my 
inability to acquiesce in the general tenor of the report is due to a funda- 
mental divergence from the views of the majority, as I understand them, 
with reference to certain important considerations which should control 
in the determination of a case of this character. 

While it is nowhere explicitly stated in the majority report, I am unable 
to escape the conviction that the reluctance to find that increased rates 
have been more generally justified is largely rooted in an unwillingness to 
find that the revenues of the carriers as a whole are smaller than is de- 
manded in the public interest, and also in the belief that the financial 
exigencies of many of the carriers ure traceable to financial maladminis- 
tration, and that if due economy and integrity had been uniformly observed 
the difficulty over the attested decline in revenues would have been readily 
surmounted. 

Among the particular carriers involved in this proceeding the Rock Island 
and the 'Frisco have recently attained unenviable notoriety by reason of 





financial mismanagement , other roads parties hereto, such as the Alton, 
have in the past been ed or plundered. There can be no question of 
these facts. There can be nothing said in extenuation or mitigation of 
them. And it has therefore resulted that a widespread disbelief exists 
in the general integrity of railroad management, and that a skeptical atti- 
tude has been assumed by many toward the plea advanced that railroad 
earnings are inadequate and that increased rates are warranted. 

It would nevertheless appear that, while the severest condemnation 
of these practices should suffer no particle of abatement, the time had at 
last come to take a discriminating view of the effect of refusing rate in- 
creases otherwise just and reasonable because of a widespread resentment 
at evils perpetrated in the past by dishonest or designing railroad officers 
or their allied financiers. Such a policy visits in large measure the same 
penalty upon the proprietors of a railway conducted with integrity and 
honesty as upon the luckless shareholders of a looted road. In either case 
those who suffer from its effects are not those who have profited by the 
wrongs perpetrated in the past. It is therefore suggested that the appro- 
priate remedy is the prosecution and punishment of the individual offenders, 
not the continued withholding of adequate rates to the carriers as a whole. 
In bank management this distinction has in large measure been recognized. 
The bank official who misapplies or misappropriates funds can do so only 
under the shadow of the penitentiary. But because there have been numer- 
ous instances of banking defalcations, no one would seriously suggest that 
banks generally should be prevented by law from raising the rate of dis- 
count in case competitive conditions warrant. Similarly in considering 
propositions involving more or less general increases of rates, the question 
should be judged in the light of the evidence of the adequacy or inadequacy 
of the carriers’ revenues as a whole, and in the light of the reasonableness 
or unreasonableness of the particular rates proposed, and neither prejudged 
nor complicated by considerations of individual instances of corporate 
mismanagement. 

+ + * a ” ok * * + ” * ” 


In all these particulars the carriers now before us have avoided or have 
sought to avoid the criticism leveled at the carriers in the Five Per Cent 
case. Instead of advancing rates generally by a uniform percentage, they 
have selected particular commodities which they aver do not bear their 
fair share of the cost of transportation. Instead of proposing no increase 
in passenger fares they have proposed a systematic increase in those fares, 
and the hearing thereon in a separate but related proceeding has already 
been had. Instead of leaving untouched their rules and regulations relating 
to minimum weights and similar matters, the carriers have overhauled 
these rules and regulations, and have proposed their change or amendment, 
in part in the instant case and in part in related cases, some of which have 
already been heard and some of which are scheduled for speedy hearing. 
The carriers in the present case, moreover, have opened their books of 
account freely to the representatives of the State Commissions and of this 
Commission and permitted free access thereto to the accountants and 
examiners in the employ of the State Commissions. It is not apparent 
how the carriers could have complied more fully with the suggestions of this 
Commission made in the Five Per Cent case as to the propriety of a plan 
of procedure. 

The short dissenting opinion of Commissioner Harlan 
contains the following remarks which, because of their fair- 


ness, also deserve particular approval and attention: 

While the record shows that the Southwestern lines are less strong 
financially than other lines in this western country, it also shows that 
the respondent carriers as a whole are in need of additional revenues. 
It is therefore but just to the owners of these properties that there should 
be some increase in their rates and the public interest requires this if the 
present high standard of service is to be maintained. Aside, however, 
from the financial condition of the respondent carriers my examination 
of the record has led me to the conclusion that the increases in rates pro- 
posed by the respondents have been justified. Unlike the course pursued 
by the carriers in the Five Per Cent Case, 31 I. C. C., 351, the respondents 
have not attempted a horizontal increase in all their rates. On the con- 
trary, they have proposed an increase on but 10 commodities. 

Following the suggestions of our original report in that case, they 
have examined their rate structures and have selected commodities on 
which the present rates seem unduly low; they have also proposed charges 
for special services now being performed free or without adequate charge. 
Manifestly, each commodity moved over their rails and every special 
service performed for a shipper should be made to contribute reasonably 
and equitably to the revenues of the carriers. This is a principle insisted 
upon in the original report in the Five Per Cent Case, supra, and I am 
satisfied from the record that the respondents have endeavored in good 


faith to act upon that basis in the tariffs here under suspension. 
* * * * * * 7 7 * . 7 * 


Several thoughts are suggested by the immense record before us in 
this proceeding: (a) Too much time and labor are expended in these re- 
curring rate contests, and some way should be found under legislative 
authority for arriving at results more promptly than is now possible under 
our present powers and practices. (b) The Commission should have author- 
ity, as we have often pointed out, to fix the minimum as well as the maxi- 
mum rate. The sincere efforts of carriers toward a fair and non-discrim- 
inatory rate adjustment often fail because of the necessity of submitting 
to the rates and practices initiated by weaker and more circuitous lines in 
their pursuit of traffic. (c) The time is rapidly approaching when the 
public interest will demand a more effective control by the Commission 
over rates initiated or compelled by State authorities. With respect to 
a great volume of traffic inter-State commerce is now bearing a burden 
under rates admittedly reasonable that should be spread over State com- 
merce,as well. (d) A uniform classification upon a norma! basis, applicable 
throughout the entire country, and with it a normal rate structure in some 
such form as was prescribed in the Express Case, 24 I. C. C., 380, having 
sufficient elasticity to allow for varying operating costs, density of traffic, 
circuitous routes, competitive and other conditions under which trans- 
portation is conducted in different parts of the country, may be possible 
of attainment, and I am satisfied that some effort looking to that end should 
be made. 


COMMERCE COMMISSION REDUCES RATES ON 
ANTHRACITE COAL. 

The Inter-State Commerce Commission, as the result of a 
general investigation made pursuant to an order of the Com- 
mission on June 10 1912, on Thursday rendered a decision 
which is of vast importance to the railroads engaged in the 
transportation of anthracite coal. Under the order the in- 
vestigation was to cover the rates, practices, rules and regu- 
lations governing the transportation of anthracite coal from 
the Wyoming, Lehigh and Schuylkill regions in Pennsylvania 
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to tidewater ports and interior points on the lines of the initial 
anthracite carriers, and also the question as to whether such 
coal is mined or produced by or under the authority or con- 
trol of common carriers engaged in the transportation thereof, 
or whether said common carriers are directly or indirectly in- 
terested in the production or sale of the anthracite coal which 
they transport. These rates, practices, rules and regulations 
have, it is said, been, since 1890, the subject of several 
formal complaints to the Commission, and many informal 
complaints by shippers of anthracite coal. The order of 
June 10 1912 named all carriers in official classification terri- 
tory, but the Commission says that it was found impractica- 
ble to extend. the inquiry beyond the financial affairs and 
operations of the eleven initial anthracite carriers. The rail- 
roads, which were made respondents in the case are the 
Central RR. of New Jersey, Philadelphia & Reading, Dela- 
ware Lackawanna & Western, Lehigh Valley, Erie, Wilkes- 
barre & Eastern, New York Susquehanna & Western, New 
York Ontario & Western, Pennsylvania, Northern Central 
and the Delaware & Hudson. Of these the Pennsylvania is 
the least affected. Its rates to tidewater and to interior 
points having been lower than those of the other roads, are 
not changed, except in some of the joint rates affecting the 
Northern Central. 

The Commission finds that the present rates are unreason- 
able because they yield too great a profit on the operating 
cost and orders a reduction on the rates from the producing 
districts in the Wyoming, Lehigh and Schuylkill regions of 
Pennsylvania to tidewater and to certain interior points of 
from 5 to 80 cents per ton. Thenewratesaretogo intoeffect 
onOct.1. The principal reductions ordered have been sum- 
marized as follows: 


DELAWARE LACKAWANNA & WESTERN. 
Prepared Sizes. Smaller Sizes. 


Old New Old New 

Rate. Rate. Rate. Rate. 

Hoboken, (tidewater) ._............---.--- $160 $145 $145 $135 
ee ln eee ma badheeantioe 160 135 145 1223 
Ne ee i eadaweene 160 140 145 130 
RS Ng oI ay a enna aa emamne 1 65 90 1 50 82 
Rs Were 2 Oe ee et cee mad 165 125 1850 114 
SN, Bie! Bib SER CEP RUS ebb cc edcuddicd 100 135 1686 =117 
Ns I i Se El acres tien vn staan nil 200 160 175 140 
RS Te sig ee ins a eal 6 amine ae cna 190 140 165 122 
OT nace nie 200 1580 175 183) 

LEHIGH VALLEY. 
Jevsey City, (tidewater) .................... $160 $145 $145 $135 
A Ei i cs tite dn indies kde ein od aint ened 160 140 140 130 
TS EN dale hid ilnito me wth at ad & atime 165 115 1850 105 
AR ik ia on te iam Rina eat sin dwtin wiles 165 145 150 182 
I I neil Gisdlal nme gntvee ted nn feb tem ead 200 1905 1765 17! 
EN Edin, silk Sit wm online Semiawin eed oe 190 185 165 161 
ERIE RAILROAD. 
Jersey City, (tidewater)_.............-.-..- $160 $145 $145 $135 
EES OE i Mitedsecidaadnocesustukendcos [00 i138 ita 12 
Rs i ot caSadosndsdasaltade 160 140 145 1830 
pS Ep EEE I ee 1 60 1 05 1 45 95 
EN AGAR ida cbse dbdcctaschabews 200 160 17 1 40 
PRIS BeeuieGccceédewecicccn pes ee 200 185 175 16! 
CENTRAL RAILROAD OF NEW JERSEY. 
Jersey City, (tidewater) _..............--.-- $160 $145 $145 $135 
OMe Le lakh be sanacebn biccpatae 1 55 1 40 1 40 1 30 
TUE BOs Wkkedccsoddecesen i cbse essed 155 120 140 109 
DELAWARE & HUDSON. 

Sl Saat anak nadenssoniseengmee $165 $085 $140 $092 
I cas i ale, wa is eee artids inn oo endian 1 65 90 140 76 
EE TE dan tkenne onatn@aunacceukbup + wet ee Oe Ce 
SE. UE kc nodanade dike detoes>- naabitaee 195 160 160 181 
WE Ts T col at ratiiin ssoennosoocehuane 195 160 160 181 


Rates for intermediate points will be arranged on a similar basis. 

A different schedule of rates is given on shipments consigned free on board 
vessels or for re-shipment by water. Under this class of shipments the Cen- 
tral RR. of New Jersey's rates of $1 55 on prepared sizes and $1 40 on smaller 
sizes to Elizabethport, N. J., are reduced to $1 40 and $1 30 respectively, 
Reductions for the other roads on this class of shipments are as follows: 
Philadelphia and Reading to Port Reading, N. Y., from $1 55 and $1 40 
to $1 40 and $1 30. 

Lehigh Valley RR. to Perth Amboy, N. J., from $1 55 and $1 40 to 
$1 40 and $1 30. 

Erie RR. to Weehawken, N. J., from $1 60 and $1 45 to $1 45 and $1 35. 

Joint rates by the Erie and the New York Susquehanna & Western RR. 
to Undercliff, N. J., from $1 60 and $1 45 to $1 45 and $1 35. 

Joint rates by the Wilkesbarre & Eastern RR. and the New York Sus- 
quehanna & Western RR. to Undercliff from $1 60 and $1 45 to $1 45 
and $1 35. 

The Delaware Lackawanna & Western to New York lighterage stations 
from $1 58 and $1 43 to $1 45 and $1 35. 

New York Ontario & Western to Weehawken, N. J., from $1 60 and 
$1 45 to $1 45 and $1 35. 

Joint rates of the Delaware & Hudson, the Erie and the Susquehanna to 
Weehawken from $1 60 and $1 45 to $1 45 and $1 35. 

Joint rates of the Delaware & Hudson with the Ontario & Western to 
Weehawken, N. J., from $1 60 and $1 45 to $1 45 and $1 35. 

The joint rates for the Delaware & Hudson, the Delaware Lackawanna 
& Western, the Pennsylvania and the Northern Central to South Amboy 

from $1 55 and $1 40 to $1 40 and $1 30. 


In naming the rates which are to be put into effect, the 
Commission says: 
To all points intermediate or related to the points specified herein the 


carriers will be required to establish rates in harmony with those here pre, 
scribed, giving due consideration to distance. 
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The above schedules would seem to indicate that the rates 
of the Delaware & Hudson have been cut relatively more 
than those of the other roads. 

The aggregate reductions ordered, it is estimated by ex- 
perts, will amount to about $8,000,000 a year. The de- 
cision, however, also puts into effect changes in other re- 
spects which may have a far-reaching effect on the relations 
of the anthracite roads to their allied coal-producing com- 
panies. For instance, the carriers are directed to establish 
through routes and publish joint rates, of which independent 
shippers may avail themselves in a manner that will offset 
the “undue” advantages said to have been heretofore en- 
joyed by the operations of the coal companies allied to the 
railroads. The roads are also ordered to discontinue prac- 
tices followed by them in granting the exclusive use of their 
piers, docks and storage plants to their allied coal companies 
at “inadequate” rental charges and under conditions which 
constitute a “discrimination” in their favor. The findings 
of the Commission on these matters, as expressed in the 
syllabus, are as follows: 


The respondents, by means of trackage arrangements and the free trans- 
portation to junction points in the mining regions of coal exchanged by 
their allied coal companies, have extended the advantages of interline trans- 
portation to their coal companies, to the prejudice of other coal shippers to 
whom interline transportation at joint rates has been denied. Respondents 


required to establish through routes and publish joint through rates 
applicable thereto. 


Anthracite coal is a low-grade commodity, which is transported in vast 
quantities in trains of maximum tonnage. The tonnage loaded in each car 
is much greater than the loading of most other classes of traffic. Most of 
the anthracite tonnage is shipped from collieries whose daily production, 
measured in carloads, is very large. These conditions tend toward lower 
operating costs. 

Concessions and offsets granted by respondents to their allied coal com- 
panies in the form of interest charges, royalty earnings, the use of valuable 
property at inadequate rentals, the free use of the carriers’ funds and credit, 
or by other means, are as pernicious as direct cash rebates. Such conces- 
sions and offsets are unlawful. 


Lateral allowances paid to a coal shipper in accordance with an agree- 
ment, alleged to be additional compensation for the use of a facility fur- 
nished by the shipper, are unlawful rebates. 

It was pointed out yesterday that the decision in no way 
rescinds the 25% advance in anthracite freight rates to 
Chicago and Buffalo, put into effect about a month ago. 
This increase will be very profitable to the roads that have 
their own rails direct to those points and do not have to pro- 
rate with other lines. It has been estimated that the in- 
crease will, in the case of the Erie alone, amount to be- 
tween $400,000 and $500,000 

The Commission, as in former decisions, reiterates its 
adherence, where possible, to the principle of employing, as 
a basis in rate-making, the valuation of physical properties. 
None of the roads made respondents in the case were, it is 
stated, able to furnish data as to cost of construction of 
property, the present organizations not being in possession 
of the construction books of the original lines. 

The question of the return of empty cars having been 
raised, the Commission held that various elements of ex- 
traordinary expense in transportation must be based on the 
cost of theservice, and not by adjustments of average revenue. 
There being no basis in the evidenceforanadjustment according 
to cost of property or an approximate figure of cost, the 
Commission dismissed from consideration the questions as to 
cost of properties to the present operating companies. The 
Commission, however, discusses a number of examples which 
throw light on this view of the case, and the general conclusion 
is reached that, owing to manipulation with construction com- 
panies, the book cost of the majority of the roads is very 
greatly exaggerated, the amounts given in some cases being, 
jt is claimed, double the actual value of the working property. 
A factor in this phase of the case is mentioned under the head 
of unproductive betterments and the investment of the Penn- 
sylvania RR. in its New York terminal is referred to as bear- 
ing on the matter of coal rates, and also as affecting the 
public in regard to the price of the commodity. 

As to the alleged excessive operating revenues of the 
anthracite roads, over-capitalization, &c., the Commission 
says in substance: 


The operating revenues of four of the anthracite carriers averaged per 
mile in 1913 more than $40,000 each, viz.: Central RR. of New Jersey, 
Reading, Delaware Lackawanna & Western and Pennsylvania. The 
average for the Lehigh Valley was $29,665; for the Delaware & Hudson, 
$28,155; Northern Central, $28,241; Erie, $27,147; Susquehama & 
Western, $18,954, and Ontario & Western, $16,715. 

The Commission says that of all the roads in the United States with 
annual operating revenues of $1,000,000 or more, only three besides those 
mentioned above had revenues in 1913 and 1914 averaging $40,000 a mile 
or more, the three exceptions being the Pittsburgh & Lake Erie, the 
Bessemer & Lake Erie and the Bingham & Garfield Ry. 

The Commission further finds that the earning capacity of the principal 
anthracite carriers is exceptional when compared with the average operating 
revenue per mile of other representative carriers. The New York Central's 
average in 1913 only $30,776, the Baltimore & Ohio's $22,789 and the 





Chesapeake & Ohio's $15,129. 
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The Commission contends that the net corporate income of most of the 
anthracite carriers has enabled them not only to pay substantial dividends 
but also to set aside large amounts for the purchase of additional property 
and as additions to surplus. The earnings of the Pennsylvania, Lacka- 
wanna, the Lehigh Valley, Reading and Central of New Jersey are espe- 
cially mentioned in that regard. 

In dealing with the less prosperous of the anthracite roads the Commis- 
sion contends in regard to the Erie that its failure to earn satisfactory net 
income is found partly in its high capitalization. 

The Susquehanna & Western, it is said, shows a higher cost of property 
per mile than any of the other anthracite carriers, and it also is overcapi- 
talized. 


The Commission contends that it has been the policy of 
the anthracite carriers for years to gain a monopoly of the 
production and sale of coal. The Commission says further 
on this point: 

Those whose property they coveted were at their mercy, as they must 
either pay the toll and freight rates which these carriers choose to exact 
or accept a price for their product which the carriers or their coal companies 
elect to pay. 

The relations of the roads to their coal-producing com- 
panies is severely criticized, the Commission contending 
that recent reorganizations of the coal-producing properties 
have been merely subterfuges to circumvent the com- 
modities clause of the Hepburn Act. In regard to the 
Lackawanna and its organized coal company the Commis- 
sion says: 

If there was a bona fide divorcement of the business of a carrier and 


shipper it is inconceivable that the shipper would elect to pay a higher rate 
on the larger tonnage of coal it ships to tidewater. 

As to the Lehigh Valley Coal Sales Co., the Commission 
says that here, as in the Lackawanna arrangement, the 
carrier’s treasury provided the capital required by the coal- 
selling company. 

Regarding the earnings and investments in allied com- 
panies, the Commission says: 

Counsel for the coal carriers has frankly admitted that the cost of trans- 
porting anthracite coal is so low that the revenues resulting from the anthra- 
cite coal rates are sufficient not only to pay the costs chargeable to the an- 
thracite traffic but to take care of the general costs which other traffic can- 
not take care of because of lower rates assessed for the transportation of 
other traffic. * * * 

The transportation of this low grade commodity anthracite coal has been 
termed by these carriers ‘‘their backbone traffic."" They are engaged ia 
producing and selling as well as transporting it. We cannot overlook the 
fact that some force has brought the production and sale of most of the ton- 
nage of this commodity under their control. If they established excessive 
rates on anthracite they became the beneficiaries of conditions which were 
prejud.cial to the business of the individual operator or shipper. The power 
to fix freight rates on this commodity was the opportunity to confiscate 
property if the carrier so willed. 

It is established in the records that these carriers for many years have 
found it necessary or expedient to extend to the coal companies which they 
own and control concessions from and offsets against their tariff rates on 
anthracite coal. When by such conduct these carriers have admitted that 
their tariff rates are excessive exactions on the greater portion of the an- 
thracite tonnage shipped,can we regard their rates as reasonable for the 
smaller shippers, who are not recipients of such concessions or offsets and 
to whom the tariff rate is a real factor in the distribution of the coal produc- 
tion to the consumer? 

A number of these coal companies, in whose stocks the carriers have in- 
vested large sums of money, have never paid to the carriers dividends on 
their stocks. Would these carriers year after year allow their capital to be 
tied in that manner if they were receiving no income on such investments? 
Manifestly the return on such investment accrues to the carriers in extra 
profits from the freight rates charged on the tonnage shipped by the coal 
company. But the individual operator or shipper who must compete with 
the coal company so financed by the carrier obtains none of the profits that 
are in the freight rates, and freight rates established to produces such extra 
elements of profits in addition to legitimate transportation costs and profits 
are fatal to the successful conduct of the busineas of the individual operator 
or shipper. If freight rates have not absorbed more than their fair share of 
the profits of the coal business why do these carriers guarantee the bonds of 
their controlled companies. and why do deficits result from the operations 
of so many of the controlled coal companies? 

In this case, as in the 5 per cent case, the carriers have submitted evi- 
dence to show that the rate of return in income on their property invest- 
ment is declining; that their operating expenses are increasing because of 
ncreases of wages, taxes and prices of materials and supplies; that the 
return upon new capital invested in their properties during recent years 
has been inadequate, and that they must in the near future make extra- 
ordinary expenditures for the elimination of grade crossings. 

Our railroad properties should be kept in a high state of efficiency and 
freight rates should be sufficiently remunerative to permit it. Necessary 
improvements should be made to the properties. The carriers respondents 
in this case command a traffic of exceptional volume and density, and all 
these results can be accomplished by them without imposing excessive and 
unreasonable rates. 

Much has been asserted by the carriers as to the uncertainties of their 
financial outlook, and yet these carriers appear to have financial resources 
which enable them to provide not only for their transportation require- 
ments but to make large investments in other properties and to assist their 
controlled coal companies to obtain capital. 

Since 1908 the Delaware & Hudson Co. has invested $15,000,000 in the 
securities of electric railways and $6,000,000 in anthracite coal lands. We 
have heretofore referred to the Erie’s bond issue of $32,000,000 in 1901, 
rep its investment in the Pennsylvania Coal Co., and the bond 
issue of the Lehigh Valley RR. in 1905, representing its investment of $17,- 
000,000 in the property of Coxe Bros. & Co. We have also referred to the 
fact that several of these carriers are guarantors of the bonds of the Temple 
Iron Co. The Central RR. Oo. of New Jersey is guarantor of $16,000,000 
bonds issued by the Lehigh & Wilkesbarre Coal Co , and the Lehigh Valley 
RR. =~ is guarantor of $11,500,000 bonds issued by the Lehigh Valley 

Giving consideration to these matters and to the investments made by 
these carriers in the stocks and bonds of the coal companies and the un- 
secured loans and advances they have extended to the coal companies, 
it is apparent that the capital borrowed by these carriers is not only the 





capital required for their transportation needs, but also the capital required 
to mine and market 80% of the 70,000,000 tons of anthracite coal pro- 
duced annually. 

As to the alleged inherent unlawfulness of the rates and 
practices established, the Commission says: 

The importance of this case cannot easily be overstated. After a careful 
review of the record we are impressed with the inherent unlawfulness of the 
rates and practices established by these carriers, which clearly are the out- 
growth of past conditions wherein the carriers were producers, shippers, 
transporters and vendors of the commodity. If the rates they established 
for transportation were excessive it resulted in no hardship to their mining 
and selling operations because the excessive profits from the transportation 
services offset the absence of profits in their mining and selling operations 
and high rates eliminated the competing shipper from the markets. 

If the record in this case were barren of evidence as to income revenues 
and low operating costs resulting from the transportation of this com- 
modity, the mandatory language of the Aci to regulate commerce would 
require removal of the unlawful discriminations, preferences and advan- 
tages which have for many years been extended by these carriers to their 
allied and controlled coal companies and which operate to the prejudice of 
the individual shippers of this commodity. The conduct of these carriers, 
®xtending over a long period of years, in granting to their allied coal com- 
panies concessions from and offsets against their established tariff rates 
presents very strong evidence that the rates on anthracite coal which these 
carriers established are excessive. 

Their coal companies ship 80% of the total production, and if a sub- 
stantial reduction is made in the tariff rates its full effect will fall upon 
but 20% of the tonnage shipped. If the great purpose of the Act to regu- 
late commerce is to be carried out, we must require that such tariff rates 
on this commodity shall be established as can be maintained on the ship- 
ments of all shippers. 

The operations of several of these carriers have for many years produced 
a very large income for their stockholders. Having these results before 
us in the Five Per Cent case, we held: 

‘““Fhe financial condition of the various railroads composing the 35 sys- 
tems varies greatly as disclosed by their net corporate income as well as by 
their net operating income. The condition of some of them is so prosper- 
ous that they clearly do not need a higher net income; the condition of others 
is such as to preclude the expectation of a return upon outstanding capital 
stock or the possibility of raising much additional capital without a thor- 
ough reorganization.” 

As to the inadequacy of rental charges paid by the allied 
coal companies, the Commission says: 

Several of the respondent carriers have granted the exclusive use of some 
of their piers, docks, storage plants, retail delivery trestles and other prop- 
erties to their allied coal companies at inadequate rental charges and under 
conditions which constitute substantial discrimination in favor of such coal 
shippers. The exclusive right to operate certain of the carriers’ public docks 
and piers has also been granted to such coal companies, who m operating 
such properties gain information as to the shipments of their competitors 
handled over the docks and piers, which section 15 of the Act to regulate 
commerce prohibits common carriers from giving to shippers and prohibits 
shippers from receiving from common carriers. 

It has often been held that it is the object of the Inter-State Commerce 
Act and the Elkins Act to prevent favoritism by any means or device 
whatsoever and to place all shippers upon equal terms. We assume the 
carriers will at once adjust these practices to remove the discrimination 
and conform with the requirements of the law. 

The evidence shows that several of these carriers have in the past declined 
to establish joint rates for all shippers, while the coal production of their 
allied coal companies has been accorded an interline movement by means 
of trackage arrangements and the free transportation to junction points 
of the coal production exchanged by the coal companies controlled by the 
carriers. Such a practice is unlawful and is discriminatory in its worst 
sense, since the discrimination results to the benefit of the carriers. The 
carriers will be required to establish through routes and to publish joint 
rates, of which other shippers may avail, such as will neutralize any such 
undue benefit heretofore enjoyed by the coal operations of railroad owner- 
ship. 

Commissioner Harlan, who dissents from the views of the 
other Commissioners on the ground that the reduction in 
coal rates is rendered inequitable by reason of the earlier 


decision in the five per cent case, says in part: 

In my judgment the record before us here justifies a modification of many 
of the present rates, but for the future a rate structure on anthracite coal 
based upon the general standard of the Meeker case, surcharged, so far as 
that would result in a reasonable rate schedule, with the 5% increase that 
has been imposed in the 5% case upon substantially all other traffic in of- 
ficial classification territory, would seem to be a more consistent disposition 
of the case. 


It should be noted that the Pennsylvania Public Service 
Commission on Dec. 21 ordered a reduction in freight rates 
for anthracite coal carried to Philadelphia from the Schuyl- 
kill, Lehigh and Wyoming Valleys, and that an appeal from 
the order is pending in the courts. This matter is referred 
to in our “Investment News’’ columns of Dec. 26 1914, page 
1911, and Jan. 16 1915, page 230. 








INTER-STATE COMMERCE COMMISSION VETOES 

RULES DISALLOWING THROUGH SERVICE 

ON COMBINATION TICKETS. 
The proposed rules on railroads prohibiting the through 
checking of baggage and sale of through parlor or sleeping 
ear tickets on combination tickets used in connection with 
joint fares from junction points were condemned by a 
decision of the Inter-State Commerce Commission handed 
down on the 10th inst. The railroads involved are directed 
by the Commission to cancel the proposed rules. It is pointed 
out that for a number of years travelers from New York, 
Philadelphia, Baltimore and other trunk line territory points, 
going to points in the South and Southeast have been able to 
check their baggage through to destination and to secure 
through Pullman car accomodations on combinations of 
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tickets good only to and from the gateways to Southern and 
Southeastern territory. The Pennsylvania and Baltimore 
& Ohio railroads proposed to abolish the practice for protec- 
tion of their joint fares and to conserve their revenues. The 
rules were to apply to combinations of all forms of tickets 
issued by the roads and by their Southern connections, to 
and from the gateways involved, but were aimed mostly, 
however, at combinations involving the use of mileage books 
of Southern railroads or Southeastern Passenger Association 
interchangeable mileage exchange orders, by which lower 
fares are effected than the published joint through fares. The 
railroads contended that the real purpose of mileage books 
and reduced rate tickets was to provide lower fares ‘‘within 
defined and limited territories’ and that they were not in- 
tended for use in combination with tickets issued by other 
lines to defeat reasonable joint fares; they also contended that 
their use in combination tended sooner or later to force 
joint fares down to the combination rates. Retail merchants, 
chambers of commerce and travelers in the South and East 
protested against the inconvenience of detraining at Wash- 
ington and other Southern gateways to recheck baggage and 
secure Pullman accomodations for the remainder of the 
journey. The majority of the Commission declared in 


substance: 

While it may be that the Pennsylvania Railroad, for example, could 
lawfully restrict the use of its own reduced rate inter-State transportation 
in combination with foreign lines’ issues by withholding, under appropriate 
provision, through baggage checking and Pullman accomodations, that is 
not the purport of its proposed rule. The latter provides that ‘‘no tickets 
or ticket orders issued by foreign lines will be honored as forming part of 
through transportation for the checking of baggage, sale of parlor car or 
sleeping car tickets, or for reservations in parlor cars or sleeping cars to 
points beyond”’ specified junctions with foreign lines. This restriction is 
laid, not upon any of the issues of the respondent carrier, but in terms upon 
those of foreign lines, and is not even confined to the reduced rate trans- 
portation of those lines. Under the proposed rule, therefore, a traveler 
presenting two straight fare tickets for transportation from a point on 
respondents’ line to a Southern or Southeastern destination on a connecting 
foreign line, for which he had paid a sum in excess of the joint fare, would 
be denied through baggage checking and Pullman accomodations. The rule 
proposed by the Baltimore & Ohio would operate in the same way as to the 
checking of baggage. 

Such a provision is, we think, obviously unjust and unreasonable. It 
operates to subjeci the holders of all such tickets to an annoying and often 
prohibitory inconvenience, and goes beyond the avowed purpose of re- 
spondents to protect the joint through fares in which they participate. In 
our view, no carrier receiving the equivalent of its full local fare to the junc- 
tion may, in respect of combinations of tickets severally subject to the act, 
whatever the character of the transportation issued and accepted by the 
connecting line, lawfully withhold provision for incidental services so 
constantly and universally in demand as those at which the proposed rules 
are directed. 


Commissioner Harlan dissented from the majority opinion. 


He said: 


It has been the common understanding that when a published through 
fare, for example, between New York and Atlanta, is non-discriminatory 
and reasonable and includes the usual and reasonable baggage, sleeping car, 
and other privileges attending the through service, all the rights that a 
traveler between those points may demand under the act to regulate com- 
merce are fully met and protected, and he has no legal ground for complaint. 
But it now seems that when, having provided himself with tickets to and 
from an intermediate point in his journey, he seeks to enjoy the through 
service at less than the through fare, the law also protects him against the 
annoyance of regulations designed to prevent this. In other words, the 
majority report permits the Southeastern lines, as a matter of right, to en. 
force the respondents unwillingly into an arrangement that gives the 
traveler a through service, with its attendant conveniences, at less than the 
through fare which all the carriers in the route have joined in establishing. 


— 





LATIN-AMERICAN ENVOYS FRAME PEACE APPEAL 
TO MEXICO. 

Secretary of State Lansing and the diplomatic representa- 
tives from the six Latin-American Republics who have been 
in conference with a view to finding some solution for the 
Mexican problem signed an appeal for peace on Wednesday 
addressed to the leaders of all factions in Mexico. As noted 
in these columns last week, the conference, which included 
representatives of Argentina, Brazil, Chili, Bolivia, Uruguay 
and Guatemala, began in Washington last week, the final ses- 
sion being held in this city Wednesday. The note which was 
framed at the conference contains a review of the situation in 
Mexico, points to the havoc wrought in that country by con- 
tinued warfare, and makes an appeal to the warring leaders in 
the name of humanity and national patriotism to end civil 
strife and meet in a peace conference. It was stated yes- 
terday that the message to the Mexican leaders will go for- 
ward from the State Department as soon as the names 
and -addresses of those to whom it is to be communi- 
cated have been accurately compiled. The communication, 
it is said, will be given the widest publicity throughout Mex- 
ico and will definitely ask for a reply. At the conclusion of 
the conference on Wednesday, Mr. Lansing made the fol- 
lowing statement: 

We agreed or assented to a proposition that a communication be addressed 


to the different factions in Mexico urging them to compose their differences. 
Also, we agreed upon the form which we will recommend to our govern- 





ee with reference to the recognition of some form of government in 

Eliseo Arredondo, head of the Carranza agency, in Wash- 
ington, addressed a note to Secretary of State Lansing on 
Wednesday, in which the United States was virtually warned 
against any interference with the course of the evolution in 
Mexico, either with or without the co-operation of the Latin- 
American Governments. The text of this note, which was 
sent in accordance with instructions from General Carranza, 
was made public by the agency along with copies of tele- 
graphic communications sent by Carranza to the Presidents 
of the A B C Governments. The following letter was sent: 


to Mr. Lansing by the Carranza agént: 

Upon hearing of the conferences which were to take place between your 
Excellency, as Secretary of State of the United States of America, and the 
representatives of the republics of Argentina, Brazil, Chili, Bolivia, Uru- 
guay and Guatemala, my natural impression was that they would have for 
@ purpose to examine the Mexican situation from the point of view of in 
ternational law in order to estimate the value and respective positions of the 
parties and contending factions, to the end that recognition of one in which 
the requisites and conditions demanded by the international practices in such 
cases would concur; but the persistence with which the press has been in- 
forming that the parleys referred to have had for an object and have even 
agreed now on a plan for the pacification of Mexico and the declarations 
attributed to your Excellency by the press of to-day have caused the Con- 
stitutionalist Government to feel justly alarmed; and therefore I have 
been instructed by Mr. Carranza, to say to your Excellency that, although 
he has not an exact knowledge of the character of the above-mentioned con- 
ferences, he has been informed that Mexican affairs, with a view to solv- 
ing, have been discussed. 

Mr. Carranza and the persons who co-operate with him are of the pro- 
found conviction that, if the American Government would know the true 
situation in Mexico, it would understand that the only possible, just and 
acceptable solution would be to leave the revolution to follow its natural 
course until the complete victory of the party representing greater necessi- 
ties and popularity. 

The Constitutionalist Government, represented by Mr. Carranza, ab- 
stains from passing any comment on the conferences that are being held, 
because it has no knowledge of their character and of the conclusions which 
may have been reached, and because it does not want to afford the supposi- 
tion that they are tacitly consenting in it; but at the same time it considers 
it our duty to inform the American Government of the displeasure with 
which the Mexican Government and people would view any act which 
would tend to frustrate the success practically accomplished against the re- 
actionary factions by the Constitutionalist army, representing the hopes and 
ideals of the Mexican people. 

I renew to your Excellency the assurance of my high consideration. 


Similar communications were sent by Carranza to all the 
Latin-American representatives participating in the confer- 
ence. They were told that any attempt to solve the internal 
situation in Mexico “‘would involve an act which could not 
be looked upon with levity, as it would mean on the part of 
the Latin-American nations the acceptance of the precedent 
that they can take part in any internal affairs of a sister na- 
tion with the co-operation of the United States, something 
absolutely undesirable, not only in so far as it may affect 
the relations between the Latin-American nations themselves, 
and also, because it might involve the moral support of any 
future decisions which grow out of similar conferences.” 

The notes to Argentina and Chili were identical and said 


in part: 

Inspired by the purest patriotism and desirous that the realm of liberty 
and democracy be insured in all America, I, in the name of the Mexican 
people and as First Chief of the Constitutionalist army, depository of the 
executive power of the nation, beg leave to invite your attention to the 
dangers which may ensue from a new policy of interference by one or vari- 
ous nations of this hemisphere in the internal affairs of another and of the 
exclusive province of the sovereignty of any such nations. 

As the nation worthily presided over by you has a representative in the 
above-mentioned conferences, I trust that his action may be inspired by the 
ideas I have just set forth. Contrary action would serve to annul the com- 
plete triumph which the Constitutionalist Government of Mexico has 
just accomplished by the force of its arms in order definitely to establish 
a regime of freedom and justice. The far-reaching consequences for all the 
Latin-American nations make it desirable that the proposals as set forth 
for a joint or separate interference in the affairs of Mexico should be re- 
jected by all of the component Latin-American Powers. 

I avail myself, Mr. President, of this opportunity to convey to you the 
warm sentiments of cordiality and sympathy of the Mexican people for 
the people of your nation. 

Carranza’s communication to the President of Brazil said 
in part: 

The people of Mexico have heard with gratification that your representa- 
tive in Washington has declined with dignity to take any part in the project 
of interference. By this action he has set an example which may serve as a 
precedent for that harmony and fellowship which ought to prevail between 
the Latin-American nations, whose destinies are so closely intertwined. In 
the name of the Mexican people, I beg leave to express my appreciation for 
this act of justice and sympathy. 

In reply to the Carranza note, the Argentina Minister for 
Foreign Affairs sent the following to the Constitutionalist 


leader: 

General Venustiano Carranza, Vera Cruz? 

| The President of the Republic has received the telegram you addressed to 
him on account of the conference held in Washington between the Secretary 

| of State and the representatives of various American countries, calling 

, the attention of the Argentine Government to the dangers which may re. 
sult from a policy of interference in the internal affairs of that country. 

| I am directed by the President to reply to you that the Argentine Gov- 

| ernment in having a representative at that conference, has done so not only 

in accordance with its traditional policy of respect to other sovereignties- 

but also to reaffirm it in the face of a problem which by affecting the des 

tinies of Mexico, will equally affect the great American family. The 

above-mentioned conference has been based from its incipiency on the un- 
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derstanding that any act or design which might mean an interference in 
the internal affairs of Mexico should be eliminated beforehand, and above 
all any purpose of armed intervention. Once the opinion of a'l were united 
within this fundamental idea, the Washington conference beys a lofty 
inspiration of Pan-American solidarity, and instead of finding any cause 
for alarm, the Mexican people should see in it a proof of the friendly con- 
sideration that her fate evokes in us, and calls forth our wishes for her pacifi- 
cation and development. I assure you of my distinguished consideration. 
JOSE LUIS MURATURE; 
Minister for Foreign Affairs 








TRADE COMMISSION HEARINGS IN MINNESOTA— 
CENSORSHIP OF CABLEGRAMS. 

As a result of information brought before the Federal 
Trade Commission in its Minneapolis hearing a request was 
sent on the 3d inst. by the board to the Department of State 
asking that an immediate protest be lodged with the British 
Government against its censoring and interference with 
cablegrams sent by Minneapolis millers to Norway, Sweden, 
Denmark and other countries. President A. C. Loring of 
the Pillsbury Flour Mills Company, John Crosby and W. G. 
Crocker of the Washburn-Crosby Company and H. P. 
Gallaher of the Northwestern Consolidated Milling Company 
told the Commission of delays of eight days or longer to 
cablegrams held up by the London censor, of how the cable- 
grams are written out in plain language and all code words 
omitted and how Minneapolis mills are losing great oppor- 
tunity for export business in consequence of the censor’s 
interference. Mr. Crocker said: 

Just this morning we got a cablegram through from Christiania that had 
been sent July 16. We have no assurance that anything we send will get 
past London. We have taken it up with the State Department, British 
Embassy and Norwegian Ministry in Washington. We could do a big 


business right now if some stupid censorship in London could be eliminated. 
It is costing the milling industry dearly and we are powerless. 


Chairman Davies stated that the matter would be taken 
up vigorously and asked the millers to prepare specific in- 
stances of delays or total failure to deliver cablegrams. 
Many prominent men in the milling industry testified before 
the Commission. They traced the decline of the export flour 
trade over a long period of years and stated that it was due 
to the carrying abroad of wheat at lower rates than flour. 
The present condition of the industry, the losses of trade with 
Finland and Denmark and the development of the trade with 
Greece and France were points touched upon at the hearing. 
F. A. Chamberlain, President, and Donald Mackerchar, 
Vice-President of the First and Security National Bank of 
Minneapolis closed the hearing. 

Two members of the Federal Trade Commission conducted 
a hearing in. St. Paul on the 3d inst., following the closing of 
the Minneapolis session. It was not the intention of the 
Commission to have a hearing in St. Paul but the request of 
the St. Paul Association of Commerce for a visit to that city 
was acceded to. The hearing lasted for two hours and was 
conducted by Chairman Davies and William H. Parry, a 
member of the Commission. W. O. Washburn, Manager of 
the American Hoist & Derrick Co. offered suggestions for 
developing trade with South America based on the exper- 
ience of his company. Mr. Washburn gave it as his opinion 
that if the United States’ trade with South American coun- 
tries ever amounts to anything, American manufacturers 
must get together and adjust the matter of finances and 
credits, or else the Government must do it for them. H. H. 
Bigelow of Brown & Bigelow told of some of the difficulties 
which his firm has encountered in dealing with South Amer- 
ica and also emphasized the question of credits and finances. 
All those who appeared before the Commission urged the 
necessity of some action towards the development of closer 
trade relations with South American countries. 


LARGE SHIPMENT OF GOLD AND SECURITIES FROM 
GREAT BRITAIN. 

A large shipment of United States gold coin of a total value 
of $19,534,200, together with securities for many millions 
of dollars, arrived in this city on Wednesday from Great 
Britain. The gold and securities were consigned to J. P. 
Morgan & Co., who are acting as the fiscal and commercial 
agents for the British Government in this country. The 
shipment was conveyed from England to Halifax on a British 
battleship and was shipped from the latter place to this city 
by special train. The treasure arrived at the terminal of the 
American Express Company in this city early Wednesday 
morning and was immediately carted to the Wall Street Sub- 
Treasury in motor trucks, where the gold coin was counted 
and stored away. The securities were taken directly to the 
vaults under the building of the Morgan firm. W. P. Ham- 
ilton of J. P. Morgan & Co. made the following statement 
regarding the shipment: 














The gold shipment was made up of 1,050,000 ounces of United States 
gold coin, worth $18.604 per ounce, so its total value was $19,534,200. 


Mr. Hamilton refused to say anything as to the value of. 
the securities. 








RE-DISCOUNTING FOR NON-MEMBER BANKS. 


An informal ruling by the Federal Reserve Board on the 
question of the re-discounting with a Federal Reserve bank 
of notes held by a bank not a member of the system is given 
in the August number of the Federal Reserve Bulletin. The 
Board holds that : 


Assuming that the paper offered by a member bank for re-discount is 
eligible under the regulations prescribed by the Board, it would be necessary 
in each case for the officers of the Federal Reserve Bank to determine 
whether or not the proceeds of such discount are to be used for the purpose 
of making a loan to a non-member bank. If the money thus borrowed is 
to be re-lent to a non-member bank, re-discount should not be accepted 
without the permission of the Federal Reserve Board. If, on the other 
hand, a member bank had in good faith acquired from a non-member bank 
by re-discount notes which are eligible under the regulations of the Board 
for re-discount with the Federal Reserve bank, and such notes were held 
as a part of the assets of the member bank, there would seem to be no ob- 
jection to the Federal Reserve bank’s accepting such re-discounts, provided 
the officers are satisfied that the transaction is a bona fide transaction and 
that the member bank did not extend accommodation to the non-member 
bank with a view of re-discounting notes so acquired with the Federal Re- 
serve bank. 

This is one of the cases which must be left very largely to the judgment 
and discretion of the Federal Reserve bank officers; and a determination 
must be reached by them on the facts in each case. 











FEDERAL RESERVE BOARD HOLDS MEETING IN 
NEW YORK. 

The members of the Federal Reserve Board held a confer- 
ence on Tuesday at the Federal Reserve Bank of New York. 
After the meeting the following official statement was 
given out: 


The Federal Reserve Board to-day held a session at the Federal Reserve 
Bank of New York. After the meeting was over it was stated in response 
to questions that the meeting had been called for the purpose of clearing 
up matters of pending business which had been held open on account of the 
absence of several members of the Board from Washington. As New York 
was within easy reach of those who were absent, a session in this city was 
determined upon. 

Those present were Governor Hamlin, Comptroller of the Currency 
Williams and Messrs. Miller, Warburg and Harding. 


The Executive Committee of the Governors of the Federal 
Reserve banks also held a meeting at the New York Reserve 
Bank on Tuesday. The committee declined to make any 
statement as to what took place at the conference. Those 
present were: J. P. McDougal of Chicago, Chairman; Ben- 
jamin Strong Jr. of New York; Alfred L. Aiken of Boston; 
Charles J. Rhoads of Philadelphia; E. R. Fancher of Cleve- 
land, and George J. Seay of Richmond. 











THE FRENCH DECREE PROHIBITING GOLD EXPORTS. 


It appears that the French decree prohibiting the exporta- 
tion of gold does not apply to the Bank of France. The 
decree, as published by ‘“‘L’Economiste Francais’’, in its 
issue of July 10 1915, is as follows : 

Art.1. There is prohibited the exportation as well as the re-exportation, 
under any rule or custom whatsoever, of gold in the mass, in bullion and 
in bars, of gold dust, broken up articles of gold and gold coin. 

This provision is not applicable to the exportations ofthe Bank of France. 

Art. 2. The Minister of Finance is charged with the execution of the 
present decree. 

Drawn up at Paris, July 3 1915. 








CLEARING HOUSE PLAN FOR HANDLING OUT-OF- 
TOWN CHECKS GOES INTO EFFECT. 


The department in the New York Clearing House which 
has been established for the collection of out-of-town checks 
began operations on Monday, Aug. 9. As previously noted, 
a resolution authorizing the formation of this department 
was adopted at a meeting of the Association on July 21. The 
new plan does away with the old system whereby each 
New York bank was compelled to send separately for col- 
lection each day to the respective banks outside the city 
the out-of-town checksit had received drawnuponthem. The 
department for the present will collect items drawn on banks 
which have agreed to remit at par on day of receipt, there 
being 388 such institutions on the discretionary list, which 
embraces banks and trust companies in Massachusetts, 
Rhode Island, Connecticut, New Jersey and New York. 
It is reported that 42 of these institutions were added to the 
list through their entrance into the Federal Reserve Bank 
check collection system. Under the amendment to the rules 
of the Clearing House which was passed last December, 
items which are received at par by the reserve bank are at 
once placed on the Clearing House discretionary list. The 
new collection system provides that the members of the Clear- 
ing House send to its office each day all the items on banks 


-in the States covered which have agreed to remit at par on 


day of receipt by draft on the New York Clearing House 
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nstitutions or cash. Each member bank receives a ticket 


for the number of items sent in. The checks are sorted and 
all those drawn on any one institution are forwarded under 
one cover. The new system will not only effect a saving 
to the New York banks, but will also relieve the out-of-town 
banks of the necessity of remitting to a number of banks in 
the city. It is pointed out that the new system will even- 
tually be extended to banks in States other than the ones 
mentioned. 

The new collection department has temporary quarters 
in the offices on the first floor of the Clearing House build- 
ing, which were formerly occupied by the Chase National 
Bank. The fourth floor of the Clearing House is being fitted 
up for the use of this department. We give herewith the 
circulars issued by the Clearing House concerning the in- 
auguration of the plan: 

NEW YORK CLEARING HOUSE. 
77-83 Cedar Street. 
New York, July 27 1915. 
To the Members of The New York Clearing House Association— 

Gentlemen—On July 21 the members of the New York Clearing House 
Association passed a resolution authorizing the Clearing House Committee 
to proceed with the organization of a ‘Collection Department.’’ The 
committee has decided that for the present the department shall accept 
from the member institutions for collection such checks as may be presented 
to it each day by said institutions at their option, drawn upon those banks 
and trust companies located in the States of Massachusetts, Rhode Island, 
Connecticut, New York and New Jersey, that have notified the Manager 
of the New York Clearing House Association that they will remit for such 
items at par, on the day of receipt, by draft on New York Clearing House 
institutions or cash. 

In order to place the facilities of this department at the disposal of the 
members at the earliest practicable moment, it is proposed to inaugurate 
the work temporarily in the lower fioor of the Clearing House Building, 
pending the completion of certain alterations to the entire fourth floor of 
the building, which will eventually be occupied by the department as its 
permanent headquarters. 

In the interest of beginning the work of clearing these par point items, 
with the least possible friction, it has been deemed wise to establish the ac- 
companying rules and regulations governing the manner in which the mem- 
bers are desired to send such items as they elect to clear to the department, 
the hours during which they will be received for transmission the same day, 
and certain other important details in connection therewith. A strict 
compliance with these rules and regulations by the members will be of im- 
measurable assistance in expediting the work of the department. 

The hour after which it would be impracticable to accept further checks 
for transmission the same day can, of course, best be determined by ex- 
perience. For the present, however, checks of any denomination on the 
points mentioned will be received between the hours of 9:30 o'clock a. m. 
and 3 o'clock p. m. on each business day except Saturday, when the hours 
will be from 9:30 o'clock a. m. to 1:30 o'clock p.m. Between the hours of 
3 and 4 o'clock on full business days and 1:30 and 2 o’clock Saturdays, only 
checks of $200 or over will be accepted. 

In this connection it is quite evident that the work of the department will 
be greatly facilitated if the member banks will recognize the importance of 
sending their checks to the Clearing House at intervals during the day, 
rather than permitting them to accumulate and depositing them all together 
at the last minute, and they are hereby urged to assist in this respect by 
making at least two deposits each day, the first not later than 1:30 o’clock 
p. m. 

It is most desirable that the form of letter employed by the banks in list- 
ing their items for the department should be uniform in all respects. Ac- 
companying this communication, therefore, is a form prescribed for this 
purpose. The information contained in these letters as to the name and 
location of the payer bank, and the amount, will constitute the sole record 
of the department as to checks which it has handled. 

It is proposed that the depositing bank shall sort the items which they 
desire to handle through the department as to States, and that these items 
shall be listed on letters bearing the abbreviations of the respective States. 
The department will furnish 100 of these forms for each State to each insti- 
tution, but when these are exhausted members will be expected to provide 
bes own. If desired, these forms may be ordered through the Clearing 

ouse. 

The endorsements on all checks should be carefully scrutinized as to their 
completeness before they are sent to the Clearing House, for it will be mani- 
festly impossible to have this done by the department. 

The form prescribed for endorsement by member institutions is as follows: 

RECEIVED PAYMENT 
through Collection Department 
New York Clearing House 
July 1915 
Endorsements Guaranteed 


As it is important that the Clearing number of each member institution 
should appear in connection with this stamp in as prominent type as is 
practicable, an endorsement stamp will be furnished by the Clearing House 
to each member. All checks deposited with this department must bear 
the endorsement of a member institution as above. 

The respective institutions will present with each letter containing checks 


to be handled by the department a ‘‘Due Bill’’ in the form suggested here- 
with: 


(pS etter a ee New York, 191. 

ARS SEE ae ts ee ee 

ES ee ae Collection Department 

le EP RS ae New York Clearing House Association. 

PT ren dk edie eco mv Received from Chase National Bank 
Cash items for collection said 

Total 


obdmbbiunces to amount to._.........$ 


This receipt may be charged 

against the Collection Depart- 

ment through the morning ex- WILLIAM SHERER, Manager. 

GS Ws soc ees DD oasecéstsncedameaee 
These ‘‘Due Bills” will be signed by the Manager of the Clearing House 

or his representative and will constitute a receipt for the expressed total. 
The Collection Department has been assigned Number 200, and will take 

part in the regular morning clearances. All ‘‘Due Bills’’ will be charged 

through the exchanges in the usual manner to the department on the morn- 

ing of the second business day following their issue, and the department's 


~ 











credit exchanges will consist of the remittances received in payment of 
items forwarded. Any deficiencies due to delayed remittances will be cov- 
ered by temporary loans to the department by some designated member 
institution, who will receive interest therefor, such interest to be charged to 
the expenses of the department. Checks returned unpaid for any reason 
will be charged back to the depositing members through the exchanges. 

The limited amount of time which the clerical force of the department will 
have at its disposal in which to handle the principai volume of the work will 
make it necessary that extreme care be exercised in the preparation of these 
deposits by the members. To insure this accuracy as far as possible, a scale 
of fines has been established, as enclosed. 

For the present, the Committee has decided that the expenses of the Col- 
lection Department shall be borne by the members of the New York Clear- 
ing House Association pro rata in the proportion that the number of items 
cleared by each institution through the department shall bear to the whole 
number of items cleared by it. 


The department will be prepared to receive checks for collection at 9:30 
a.m. Aug. 9 1915. 








Yours respectfully, 
ALBERT H. WIGGIN, Chairman, 
New York Clearing House Committee 


RULES, REGULATIONS AND FINES. 
New York Ciearing House Collection Department. 

1. In receiving the checks and drafts herein referred to, the Collection 
Department will act only as the collecting agent of the sending bank, will 
assume no responsibility other than for due diligence and care in forwarding 
such items promptly, and is expressly authorized to send such items for 
payment direct to the bank on which they are drawn, or to another agent 
for collection at its discretion. 

2. The hours for the deposit of checks will be from 9:30 o'clock a. m. to 
4:00 o’clock p. m., except on Saturdays, when the hours will be from 9:30 
o'clock a. m. to 2:00 o'clock p. m. 

No check under $200 will be received on full business days after 3:00 
o'clock and on Saturdays after 1:30 o’clock. 

A fine will be imposed for deposits received after these hours, and deposits 
offered after these hours may be rejected by the Manager. 

Fine for failure to observe this rule, $2 00. 

3. Members are expected to make deposits at frequent intervals during 
the day, and in no case should the first deposit be made later than 1:30 
o'clock p. m. , 

4. Checks must be accompanied by letters of transmission upon forms 
prescribed by this Department. 

Fine for failure to observe this rule, $2 00. 

5. Checks must be sorted according to States and a separate letter of 
transmission made for each State; the totals of these letters must be entered 
upon a due bill which must accompany each deposit. 

Fine for failure to observe this rule, each offense, $1 00, but in no case to 
exceed $5 00 In any one day. 

6. All checks must bear the endorsement of the depositing Clearing House 
member in the form adopted by the Clearing House Committee. 

Fine for failure to observe this rule, $1 00. 

7. All deposits must be delivered to the Collection Department either 
enclosed in an envelope or securely wrapped. 

8. All stationery must be identical in size and form with that prescribed 
by the Department. 

9. Items under $10 00 will not be protested. 

10. No items bearing Special Instructions in connection with their pay- 
ment can be handled by the Department. 

11. Each morning the name and location of each bank whose remittance 
has not been received will be posted on the bulletin board of the Collection 


Department. 
NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 
New York, July 27 1915. 

Gentlemen—The New York Clearing House Association having authorized 
the establishment of a department for the collection of out-of-town items, 
it is intended to commence business in that department on Monday, Aug. 9, 
1915, and on and after that date items payable at the institutions whose 
agreements are now on file at the Clearing House, deposited for collection 
through the Collection Department by Clearing House members, will be for- 
warded direct to such institutions. 

Remittances for the total of items forwarded by the Collection Depart- 
ment may be made by check (payable through the New York Clearing 
House), to the order of the Collection Department. 

As the due bills given by the Manager for items deposited must be cashed 
at a specified time from the proceeds of the out-of-town items, it is expected 
and you are earnestly requested to see that remittances are made promptly 
on day of receipt. 

Very truly yours, 
A. H. WIGGIN, 
Chairman Clearing House Committee. 
WILLIAM SHERER, Manager. 


AMERICAN DOLLARIN SPAIN. 


Consul Paul H. Foster at Jerez de la Frontera, Spain, 


writes under date of July 3: 

Through the efforts of this consulate, the local newspapers now publish 
in their daily exchange quotations the exchange on American dollars as well 
as British pounds sterling and francs. As at the present time dollars pro- 
duce more pesetas in proportion than either pounds or francs, several of the 
local wine shippers are beginning to quote in that medium. As a means of 
standardizing the dollar as a medium of exchange, it appears to be useful. 














EXPLANATION OF BRITISH EMBARGO ON COAL 
EXPORTS. 

According to the New York “‘Sun,’’ the London Foreign 
Office on the 8th inst. issued a statement explaining the recent 
Order-in-Council forbidding after Aug. 30 the exportation of 
coal except to British possessions and protectorates. The 
statement says that the order does not mean a total prohibi- 
tion of the trade to countries other than those specified, and 
states that firms making shipments to such places will merely 
be required to obtain a special license. It is said that the 
order was necessary in consequence of legislation regulating the 
the price of coal in Great Britain. It was stated in dis- 
patches last week that the Order-in-Council would stop the 
shipment of coal to Great Britain’s allies. 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Sales of bank stocks at the Stock Exchange this week 
aggregate 31 shares. No bank or trust company stocks 
were sold at auction. 

Shares. BANK—New York. Low. High. Close. 
31 Commerce, Nat. Bank of_._.. 160 160 
sitanhlbbeih 

A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $55,000, an un- 
changed figure from the last preceding sale. 

, oo od 

The final announcement of the four personally conducted 
tours to the 41st Annual Convention of the American Bankers’ 
Association in Seattle is being made on another page by 
William J. Henry, Secretary of the New York State Bankers’ 
Association, under whose direction the trains are being run. 
Full particulars concerning these tours as regards route, &c., 
were previously given in detail in these columns. The 
‘trains de luxe’’ are being operated by the New York Cen- 
tral Lines. 


Last prejious sale. 
160 <Aug.1915— 160% 





° 





An organization known as the “Robert Morris Club’ and 
composed of credit men from various banks throughout the 
country has been formed by the National Association of 
Credit Men. The general letter of the Association for 


August has the following to say regarding the new club: 

As an association, we have felt that something specific should be done 
to arouse greater interest upon the part of banks in credit work, particular- 
ly as related to commercial credits. The Federal Reserve System makes 
this step imperativei n authorizing certain requirements which increase the 
need in banking institutions of definite and well systematized credit de- 
partments. To this end, at a conference of the representatives of credit 
departments of banks at the Salt Lake City convention, a permanent 
organization was effected under the name “The Robert Morris Club.” 
J. K. Calhoun, Corn Exchange National Bank, Chicago, was elected 
President; A. F. Maxwell, National Bank of Commerce, New York, Vice- 
President; and Alexander Wall, First National Bank, Milwaukee, Sec- 
retary-Treasurer. 

The purpose is to bring together credit managers and their assistants in 
banking institutions for a more definite study of credit problems and the 
development of sincere relations between their departments and those of 
mercantile institutions. The project is progressive and sound. All bank 
members are eligible to take out special membership in the Robert Morris 
Club and are urged to do so at once. 

——_——_o———_ 


A plan to protect State banks in Kansas from burglars and 
bandits was launched at a meeting of the executive commit- 
tee of the Kansas State Bankers’ Association on the 6th inst. 
in Topeka. It was decided that the State bankers should 
carry their own burglary insurance under the Kansas inter- 
insurance laws. This plan will result in the employment by 
the bankers of a detective force of their own. It is stated 
that in the past the State bankers have been patronizing 
commercial bank burglary insurance companies at rates 
double those which they expect to pay for protection under 
the proposed inter-insurance plan. 





With regard to the recent reports that the Chatham & 
Phenix National Bank of this city contemplated relinquishing 
its national charter and entering the State system, the fol- 


lowing official denial has been given out: 
New York, Aug. 11 1915. 
Editor Financial Chronicle: 

There has come to my notice several times during the past week a rumor 
that this bank contemplated retiring from the national banking system as 
well as from the Federal Reserve system, becoming a State bank. 

The persistence of this statement has been such that I think it justifies 
an official denial, as there is no foundation for this rumor. In this connec- 
tion we are able to advise that this bank has concluded negotiations in- 
volving a large acquisition to its business, which will make it one of the 
most important financial institutions in New York City. This, however 
is purely a matter of healthy expansion, and does not involve our retiring 
from the national banking system or the Federal Reserve system, and we 
shall continue as members of both. 

Thanking you in advance for your courtesy in giving the proper publicity 
to this announcement through your columns, I am, 

Very truly yours, 
L. G. KAUFMAN, President. 
——_e——_ 

Charles H. Clark has resigned as Cashier of the People’s 
Bank of East Orange, N.J., and has been succeeded by Frank 
C. Ferguson, heretofore an examiner in the New Jersey 


Department of Banking and Insurance. 





The Lodi Trust Co. of Lodi, N. J., was granted a charter 
on the 9th inst. by Commissioner of Banking and Insurance 
George La Monte. The capital will be $100,000 and the 
company will begin business with a surplus of $50,000. The 
names of the incorporators are Archibald C. Hart, President 
of the First National Bank of Lodi; Arno Rinck, T. S. 
Marshall, David A. Himadi, G. Kueger, H. H. Brevoort, 
George 8S. Davenport, E. E. Conover, J. H. Behrens, T. J. 
O’Hare and W. R. Hudson. 


——_-——_— 








Robert M. Chalmers was elected a director of the First 
National Bank of Albany, N. Y., on the 11th inst. to succeed 
ex-Governor John A. Dix who resigned. Mr. Chalmers is 
a member of the John G. Myers Company, a dry goods con- 


cern. 
——_—_—_- 


Creditors of the American Exchange National Bank of 
Syracuse, N. Y., which suspended in February 1904 received 
checks on the 2d inst. from the Comptroller of the Currency 
covering the sixth and final dividend in the liquidation of 
the bank’s affairs. The payment amounted to 5% and 
makes a total disbursement to the creditors of 95%. The 
defunct bank had a capital of $200,000 and deposits on Jan- 
uary 22 1904 of $237,052. 





Stockholders of the Aetna National Bank of Hartford, 
which has been in voluntary liquidation since its merger with 
the Hartford National Bank in April, have received notices 
that a final dividend of $7.25 per share will be paid, the 
disbursement being available after August 2. As previously 
stated in these columns the Aetna and Hartford National 
have consolidated under the name of the Hartford-Aetna 
National Bank. With the payment of the final dividend, the 
total distribution to the stockholders of the Aetna amounts 
to $307 25 per share. The Hartford-Aetna National has a 
capital stock of $2,000,000, surplus and profits of close to 
$2,000,000 and deposits of over $8,800,000. 





The Ninth National Bank of Philadelphia celebrated on 
the 3d inst. its thirtieth anniversary. The institution is 
reported to be the largest out-lying bank in that city. It 
has a capital stock of $300,000, surplus and undivided profits 
of $766,309 and deposits (July 31) of $4,109,000. The 
officers of the bank are Ira W. Barnes, President; Joseph T. 
Pearson, Vice-President; John G. Sonneborn, Cashier and 
E. Henry Thurman, Assistant Cashier. 

—--@-- 

Joseph Wayne, Jr., President of the Girard National 
Bank of Philadelphia, celebrated on the 4th inst. the twenty- 
fifth anniversary of his connection with the institution. 
Mr. Wayne became President of the bank in October 1914, 
succeeding Richard L. Austin, who resigned to accept the 
appointment as Class C director and Reserve Agent of the 
Philadelphia Reserve bank. Prior to that time Mr. Wayne 
was Vice-President and Cashier of the Girard. The follow- 
ing resolution commending the service which Mr. Wayne has 
rendered to the bank was adopted by the directors on the 
3d inst.: 

Resolved, That the directors do hereby express their deep appreciation 
of the services rendered to this bank by its President, Joseph Wayne, Jr., 
throughout the twenty-five years in which he has been connected with its 
affairs. In the various positions he has occupied he has performed every 
duty devolving upon him with the utmost fidelity to the bank’s interests; 
and his energy and ability have contributed in a marked degree to its 
prosperity and to the financial standing it now enjoys in this community 


and in the country at large. It is our earnest hope that he may for many 
years continue in the position he now so ably fills as President of this bank. 


———— Ge 


Liquidation of the assets of the German National Bank of 
Pittsburgh which failed on March 4 last, has begun through 
the First-Second National Bank of that city. Receiver 
William L. Wilson of the defunct bank was granted permis- 
sion on the 10th inst. by Federal Judge W. H. S. Thomson 
to sell the real and personal property of the institution. The 
plan of liquidation which has been approved by a majority 
of the stockholders and depositors of the failed bank, provides 
that the depositors are to receive 85% of their balances in 
a checking account at the First-Second National and 15% 
in a certificate of deposit bearing 3% interest to be issued by 
the liquidating committee. It is proposed that the liquidat- 
ing committee, which was recently named by the stockholders 
and depositors’ committees of the failed bank, purchase the 
real and personal property of the institution and then turn 
over to the First-Second National certain of the assets which, 
together with the cash now held by the Government, will 
be sufficient to protect the First-Second National in the pay- 
ment of 85% to the depositors. The petition granted by the 
Court on the 10th inst. stated that stockholders owning 
$475,000 of the total stock of $500,000 of the German Na- 
tional have assented to the proposal for liquidation and that 
a fund of $450,000 has been raised by the liquidating commit- 
tee. The petition also grants permission to sell the real 
estate of the defunct institution at public sale during next 
month, the exact date to be announced later. The following 
statement was issued on the 6th inst. by H. T. Frauenheim, 
Chairman of the liquidating committee: 
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In undertaking the liquidation of the German Bank the First-Second 
National has a guarantee fund of $1,300,000. President L. S. Sands 
of the First-Second National said that the chief interest his institution had 
in the matter was that the deposits of the German Bank will be retained by 
the First-Second. 

After sufficient of the assets have been liquidated to reimburse the 
First-Second National the 85% advanced by that institution to pay the 
depositors, the remaining assets will be controlled and disposed of by the 
liquidating committee which will apply the proceeds, first, to the payment 
of certificates of deposits in full with 3% interest, and then re-payment 
of the stockholders who have paid in the assessment of 100% of their 
holdings. The balance will be distributed among all the stockholders. 


a ere 

A. H. Peiter has resigned as Secretary and Treasurer of 
the Guardian Trust & Savings Bank of Toledo, Ohio. Mr. 
Peiter has held this position since the organization of the 
bank in 1913. Prior to that time he was Assistant Cashier 
of the National Bank of Commerce of Toledo. 


The Dime Savings Bank of Detroit, Mich., is increasing 
the size of its branch office at 1491 Woodward Avenue in 
order to handle the growth of business attending the rapid 
development of the North Woodward Avenue district. 
William Livingstone, President of the institution, some 
months ago purchased the adjoining frontage to the branch 
at 1493 Woodward Avenue. The building which was 
secured is a three-story brick structure. It is being re- 
constructed and the entire ground floor of the site will be 
occupied by the branch bank. Edward Herzog is Manager 
of the branch. 





The Atlas Exchange National Bank of Chicago has opened 
for business at the corner of Harrison and Halsted streets 
and Blue Island Avenue. As heretofore stated the bank has 
a capital of $200,000 and surplus of $30,000. Daniel M. 
Healy, who was receiver for the Bank of America, which 
failed in February 1906, is President of the new national bank. 
He is assisted in the management by C. L. Caswell, Vice- 
President; Nicholas Kyriakopoulos, Cashier, and James 
Callans, Assistant Cashier. The territory served by the 
new bank has a large Greek population. 


—_e——_ 


The Peoples Trust & Savings Bank of Chicago has trans- 
ferred $100,000 from undivided profits to surplus, making 
the latter now $200,000. The institution has a capital 
stock of $500,000 and on June 23 showed surplus and profits 
of $269,189 and deposits of $7,258,180. 

tiaiilalintes 

The Bowmanville National Bank and the Mercantile 
Trust & Savings Bank, two institutions situated in the out- 
lying districts of Chicago, recently began the payment of 
dividends to their stockholders. The former adopted a 6% 
annual basis for its $50,000 capital, declaring a quarterly 
disbursement of 144%. The Mercantile bank placed its 
capital stock of $250,000 on a 4% yearly basis by declaring 
a quarterly payment of 1%. 


——_¢——. 


Thomas M. Jackson, liquidating agent of the defunct 
Chicago National Bank, which failed in December 1905, 
died on the 4th inst. Mr. Jackson was formerly Cashier of 
the failed institution. 

Vidisdialiinael 

As a result of a reorganization in the First National Bank 
of McAlester, Okla., William P. Freeman, who has been 
President of the institution since 1910, becomes President of 
the board of directors. Robert P. Brewer, heretofore Cash- 
ier of the bank, succeeds Mr.:Freeman as President, and F. 
M. Sowle of St. Louis becomes Cashier. The other officers 
in the institution retain the same positions. Mr. Sowle was 
formerly special agent for the Mechanics-American Nationa 
Bank of St. Louis. The First National Bank of McAlester 
has a capital stock of $100,000, surplus and profits of close 
to $40,000 and deposits of about $800,000. 





Thomas J. Kavanaugh, Credit Manager of the Mississippi 
Valley Trust Co. of St. Louis, has been elected a director of 
the Robert Morris Club, the new credit organization men- 
tioned in these columns this week. Mr. Kavanaugh has been 
with the Mississippi Valley Trust Co. several years, having 
entered its service as private secretary to its President, 
Breckinridge Jones. 


—_—_—_ 


The Quarter Savings Bank of Wheeling, W. Va., opened 
its new building at the corner of Market and Sixteenth 
Streets for public ifispection on July 31. The institution 
began business in its new home on the 2d inst. The building 





is three stories high, part of the first floor being used by the 
bank. 


i eel 

The German-American Bank and the First National Bank 
of Carrollton, Ky, were merged on the 5th inst., the consol 
idated institution doing business under the name of the latter 
bank. The new institution has a capital stock of $100,000. 
J. A. Donaldson, President of the First National, continues 
as head of the combined banks. E. C. Smith, President of 
the German-American Bank, becomes a director in the First 
National and Forest Butcher, former Cashier of the German- 
American, takes the position of Teller in the new bank. 
Prior to the consolidation the First National had a capital 


stock of $60,000, while the German-American had a capital 
of $25,000. 





The defunct Jefferson County Savings Bank of Birming- 
ham, Ala., which suspended on Jan. 28, has been reorganized 
and was opened for business on the 2nd inst. as the Jefferson 
County Bank. The new institution has a capital of $500,000. 
As heretofore stated in these columns, the savings bank was 
taken over by the State Banking Board, owing to certain 
rumors which had become current as to its condition. The 
defunct institution had a capital of $500,000 and on Dee. 1 
1914 deposits of $1,638,021. Asaresult of the reorganization 
of the affairs of the old Jefferson County Savings Bank, every 
depositor, both commercial and savings, will receive all de- 
posits in full, and interest will also be paid on the savings 
deposits for the time the bank was closed. The new bank is 
located on the ground floor of the Jefferson County Bank 
Building. The savings bank moved into this new 25-story 
office building last summer, and it was stated at the time of 
the bank’s suspension that its inability to rent its offices in 
the building was one of the contributing causes of its diffi- 
culties. The reorganized bank has new officers and direc- 
tors. A. E. Jackson, who is President of the First National 
Bank of Hartselle and Vice-President of the City National 
Bank of Decatur, is head of the new bank. T.M. Jones and 
Senator Frank 8S. White are Vice-Presidents, and W. C. 
Sterrett and W.W. Hutton Assistant Cashiers. Among the 
directors of the new institution is J. L. Hutton, President 
of the Mercantile National Bank of Memphis. 





The Bank of City Point, Inc., a branch of the National 
Bank of Petersburg, Va., opened for business on July 29. 
Robert F. Jackson, former paying teller of the latter bank, 
is Cashier of the new institution and Robert C. Jones is 
Assistant Cashier. 

Howard A. Cleaver has resigned as Manager of the bond 
department of the Inter-State Trust & Banking Co. of New 
Orleans to accept the position of Manager of the buying 
department of Devitt, Tremble & Co., investment bankers 
of Chicago. 





W. B. Paddock, who was appointed receiver of the Fort 
Worth Savings Bank & Trust Company of Fort Worth Texas, 
which closed its doors on July 23, resigned on July 30 and 
has been succeeded by Brown Harwood. Two petitions in 
bankruptcy against the defunct institution have been filed 
in the Federal Court of that city. One petition asks that the 
institution be declared a bankrupt on the ground that it is 
insolvent and not a corporation but a partnership. The 
other one, which was filed on July 29, alleges that the Fort 
Worth Savings Bank & Trust Company was not chartered 
to do banking business but was merely authorized to accu- 
mulate and lend money, act as trustee, executor, receiver, 
ete. The petition furthermore states that the institution 
was not vested with banking or discounting privileges, car- 
rying no checking accounts but only time deposits. 

J. D. Collett has been appointed Assistant Receiver of 
the defunct institution. The Traders’ National Bank of 
Fort Worth has been designated as the depository for the 
funds of the savings bank. 





The Citizens State Bank & Trust Co. of Dallas, Texas, 
has taken over the Merchants National Bank of that city, 
the enlarged institution having opened for business on the 
3d inst. The Citizens bank continues in its old quarters at 
1003 Main Street. J. H. Blocker, Cashier of the trust co, 
has given out a statement showing that the enlarged bank 
has deposits of $844,797, surplus ‘and profits} of ,$31,585 
and total resources of $1,096,382. The capital remains un- 
changed at $150,000. The present officers and directors of 
the Citizens will continue in their respective capacities. 
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R. C. Ayres is President; J. P. Smith and M. E. Martin, 
Vice-Presidents; J. H. Blocker, Cashier and W. H. Leftwich, 
Assistant Cashier. H. W. Jester, formerly Cashier of the 
Merchants, will be associated with the enlarged institution 
looking after the accounts of his former customers. The 
Citizens State Bank & Trust Co. began business on May 31 
1913 with $150,000 capital. The Merchants National 
started on Feb. 26 1913 and had a capital of $250,000. 
EON 

Hume Blake of Toronto and R. O. McCulloch of the 
Goldie & MeCulloch Co., Ltd., Galt, have been elected 
directors of the Union Bank of Canada to fill vacancies 
caused by the deaths of Samuel Barker and E. E. A. Du 
Vernet. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co., of London, written under date of 
July 29 1915: 

GOLD. 


The movements have been in favor of the Bank of England. 

owing amounts were received by the Bank: 
July 23—£65,000 in sovereigns released on Egyptian account. 
27— 62,000 in bar gold. 
28—725,000 in bar gold. 
Withdrawals were made as under: 
July 26— £250,000 in sovereigns set aside on miscellaneous account. 

During the week the net increase amounted to £602,000. 

The Argentine Conversion Office receives gold and gives paper dol- 
lars in exchange at the rate of $1 paper to 44 cents gold. The gold may 
be paid into the Conversion Office free of charge, or may be deposited 
in the Argentine Legations abroad, in which case the corresponding paper 
dollars are delivered the following day, less commission at not exceed- 
ing 2%, any change in rate of commission being subject to 15 days’ previous 
notice. The following are the coins received at the Conversion Office or 
Legations: Sovereigns, American eagles, 20-mark pieces and Swiss, French 
and Italian gold coins of the equivalent of 20 francs. 

SILVER. 

The tone has become somewhat flabby and the scantiness of supplies 
has barely veiled the disinclination on the part of buyers to come for- 
ward. The quotation fell to 22%, a lower figure than any recorded this 
year. A slight rally ensued, in the course of which 224 was quoted on 
the 26th and 27th inst., but dullness reasserted itself, and prices fell away 
lower still, to 22 5-16, the quotation of to-day. 

The market has again received a measure of support from Continental 
and trade orders, but enquiry from the Indian bazaars has been slight, and 
from China non-existent. It is not surprising that Indian consumers 
should be sparing in orders at the moment, for rain is scanty in the Punjab, 
and the irregular character of the monsoon causes some uneasiness, though 
even should the rain continue to hold off, real anxiety need not be enter- 
tained for some weeks to come. An Indian currency return for July 23 
gives details in lacs of rupees as follows: 

Notes in circulation._......-- 6,718| Gold coin and bullion 
Reserve in silver coin. ._...--- 3,923|Gold in England 615 

The stock in Bombay consists of 5,200 bars, as compared with 5,700 
last week. A shipment of 300,000 ozs. was made from San Francisco to 
Hongkong during the week. 

Quotations for bar silver per ounce standard: 


The fol- 


July 23..... 2234 cash No fr 5% 
oe aie 227-16 ‘* | quotations) Bar gold, i ancainet RE 2 Hi? 77s. 9d. 
- a oe aa a 33% a . yy Gan go 4 _. per oz_..Nominal 

thing de-secsa r Pe ; .-Nominal 
7. a wasaad $3°9. " forward ee ae 
Tes tee 22 5-16 ‘ | delivery. 


Aver for wk.22.416 
The quotation to-day for cash is 4d. below that fixed a week ago. 


-_—~ 


TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION.— 
The United States Steel Corporation on Tuesday, August 10, 
issued its regular ape statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of July. From this statement it appears that the 
aggregate of unfilled orders on July 31 was 4,928,540 tons, 
reco an increase of 250,344 tons from last month, when 
the amount of outstanding orders was 4,678,196 tons. This 
is the highest figure since Feb. 28 1914, when the amount of 
outs orders was 5,026,440 tons. In the following we 
give the comparisons with previous months: 














Tons. Tons. Tons. 

July 31 1915...4,928,540| Nov. 30 1918_..4,496,347|/Feb. 29 1912_._5,454,201 
June 30 1915...4,678,196| Oct. 31 1913__.4.513.767\Jan. 31 1912-.-5,379,721 
May 31 1915...4,264,598| Sept. 40 1913.--5,003,785|Dec. 31 1911...5,084.765 
Apr. 30 1915...4,162,244| Aug. 31 1913_..5,223,468|Nov. 30 1911...4.141.958 
Mar. 31 1915...4,255,749| July 31 1913__.5,399,356\Oct. 31 1911...3,694,327 
Feb. 28 1915...4,345,471|June 30 1913_..5,807,317|Sept. 30 1911...3,611.315 
Jan. 31 1915...4,248,571| May 31 1913_..6,324,322|Aug. 31 1911...3,695.985 
Dec. 914_..3,836,643| Apr. 30 1913___6,978,762\July 31 1911_..3,584.088 
Nov. 30 1914. ..3,324,592| Mar. 31 1913_--7,468,956|June 30 1911-.-3.361,057 
. 81 1914_.23,461,097| Feb. 23 1913_-_7,656,714|May 31 1911...3,113,1.4 
Sept. 30 1914...3,787,667|Jan. 31 1914. .-7,827,368|April 30 1911..-3.213.700 
Aug. 31 1914_..4,213,331| Dec. 31 1912__.7,932,164|Mar. 31 1911...3,447.301 
July 21 1914...4,158,589| Nov. 30 1912___7.852,883|Feb. 28 1911. ..3.400,543 
June 30 1914. ..4,032,857| Oct. 31 1912-_-7°594-381|Jan. 31 1911...3.110,919 
May 31 1914...3,998,160| Sept. 30 1912..-6,551.507|\Dec. 31 1910...2.674.750 
Apr. 30 1914...4,277,068| Aug. 31 1912___6,163,375|Nov. 30 1910_-.2.760.413 
Mar. 31 1914...4,653,825|July 31 1912_-_5,957,079|Oct. 31 1910. .-2.871,949 
Feb. 28 1914...5,026,440| June 30 1912___5,807,346|Sept. 30 1910_..3,158,106 
Jan. 31 1914...4,613,680| May 31 1912...5.750,983|Aug. 31 1910...3.537.128 
Dec. 31 1913...4,282,108| Apr. 30 1912...5,664,885\July 31 1910...3,970.931 

Mar. 31 1932_..5,304,341 
The f prior to July 31 1910 were issued quarterly 
onl . iT ese, Sending back to 1901, were given in the 
Chroniele’”’ of March 1 


1915, page 876. 


ANTHRACITE COAL PRODUCTION.—Shipments of 
anthracite coal to tidewater during July 1915 aggregated 
4,934,205 tons, t 5,391,857 tons for the same month 
last year, 5,487,852 tons in 1913, 6,285,153 tons in 1912 





and 4,804,065 tons in 1911. In the following we give the 
shipments by the various carriers for the months of July 
1915 and 1914 and for Jan. 1 to July 31 this year and last: 

July————-  —Jan. 1 to July 31— 








Road— 1915 1914. 1915. 1914 
Philadelphia & Reading--.-..-.- tons. 839,554 831,965 6,252,825 6,863,613 
SE PE hn cen secteocvoe 1,024,611 1,026,225 7,324,459 7,181,300 
Central Railroad of. New Jersey._... 597,992 08,891 4,396,841 5,097,978 
Delaware Lackawanna & Western... 542,775 826,771 5,111,383 5,425,277 
Delaware & Hudson..-...........-. 697,803 671,682 4,501,595 4,087,557 
POR ie inde ecccancncnse 369,550 406,760 3,339,504 3,623,848 
Ws ced tthe cob wesc nscsccccece ,010 717,201 4,407,092 4,707,228 
Ontario & Western...--...-.....-- 201,910 202,362 1,195,810 1,350,845 

i nk Chek snasanod 4,934,205 5,391,857 36,529,509 38,337,646 








Commercial andMiscellaneous Rews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department : 

VOLUNTARY LIQUIDATION. 
9,698—The First. National Bank of Yates, P. O. Fort Yates, N. Dak., 
July 8 1915. Liquidating agent, J. L. Haas, Fort Yates, N. Dak, 
Succeeded by the First State Bank of Fort Yates. 
CHANGE OF TITLE JULY 23. 
8,966—The Third National Bank of Fitzgerald, Ga., to the “Ben Hill Na- 
tional Bank of Fitzgerald.” 











Canadian Bank Clearings.—The clearings for the week 
ending August 7 at Canadian cities, in comparison with the 
same week in 1914, show a decrease of 15.5%. 





Week ending August 7. 





Clearings at— 





| Inc. or 
1915. 1914. | Dec. | 1913. | 1912. 
Canada— $ x oS aT $ $ 
Montreal............-- 44,949,238] 49,755,605 —9.7 51,344,791) 57,825,518 
TU co om nanncae 34,559,443| 33,864,450 +2.1 34,344,640! 36,029,816 
_.  Saeea Que 17,665,230| 25,405,527 —30.5 26,041,399| 24,602,076 
Vancouver .........---- 5,396,297| 9,028,745 —40.2 11,419,203) 12,455,185 
>" ata Neg ,221, 92, —49.4 5,063,117) 5,108,689 

















; 632,064 

Brantford..-......---- 486,631, 496,595 648,813, 544,510 
Fort William__.---...- 323,164 (842 —64.1| 936,372) 720,708 
New Westminster. _---- 248,567, 399,082 —37.8 565,101; ---... 
Medicine Hat._......-- 158,623 ‘776 —590, 522,354) -..... 
borough.-------.. 459,924, 553,657) —16.9) = ------f 2-22 
Total Canada.......- 129,375,458|153,000,417' —15.5 150,862,39}|167,463,888 








Auction Sales.—Among other securities, the pears ype. 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia : 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
71 Bankers&Merch.AgencyCo. $25 lot 
r 


40 Cent. States Elec. Corp., pf. 60 
10 Huguenot Trust Co., New 
PEED ciccaugnheashuhbe 87% Bonds. Per cent. 
20 Edwards & Co. Inc., 8% pf. $710 00/ $1,700 Batopilas Mg. Ist 6s, 1917.$1,020 
5 “‘New YorkerStaatsZeitung”’ $5,217 74| 7,000 Bklyn. Ferry Co. of N. Y 


5 “New YorkerStaatsZeitung” $5,217 74 1st con. 58, °48, tr. crts.$48 lot 
By Messrs. Francis Henshaw & Co., Boston: 


Shares . $ per sh. | Shares. : $ per sh. 
1 National Shawmut Bank...... 200 4 Bates Mfg. Co. ex-div......... 236 
18 National Union Bank......-..- 196 | Bonds. Per 
23 Pepperell Mfg.......-..- 120%-120% | $2,000 Winchester, Town, 4s, 1920 
1 Manomet Mills............... 121 99% -99% 
23 Arlington Mills............... 80% | $1,000 Newton, City, 4s, 192%.... 99% 
5 Merrimack Mfg., common....-. 30 $1,000 Malden, City, 4s, 1926.... 99 
10 Paes Mc cncccéccscesons 118% | $1,000 Beverly, City, 4s, 1927.... 94% 
By Messrs. R. L. Day & Co., Boston: 
Shares. ; $ per sh.| Shares. Stock. per 
2 Merchants’ Nat. Bank......-. 290 12 Mass. Cotton Mills...... 118-118 
20 Beverly (Mass.) Nat. Bank...150 /|115 Stahle Merchan. Fire, Ltd., 


5 Bridgeport (Conn.) Trust Co-.169 $5 ench............-.....- 50c¢ 
2 Wamsutta Mills, N. Bedford..121 10 Cambridge Elec. Lt. rights..914-95 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stoeks. $ per sh.| Shares. Stocks. $ per sh. 
10 Pleasantville, N. J., Trust Co..115 4 Philadelphia Trust Co........ 720 
Trust Co...... 110 | 16 Real Estate Trust Co., eee ae 


pref 
1 Fire Assoc. of Ph'la., $50 each..317% 
7 Phila. Life Ins. Co., $10 each... 10 
5 Chestnut Hill RR. Co., $50 each oo 


5 Colonial Trust Co., __. 87%| 5 John B. Stetson, common...-- 342% 
4 Girard Trust Co............-- % |30 United Gas & Elec., Ist pref... 55 
1 Pennsy. Co. for Insur., &c..... 611 10 Amer. Dredging Co........... 90 





15 People’s Trust Co., $50 each... 37 


: DIVIDENDS. 
The following shows all the dividends announced for the 




























future by large or important corporations. 
Dividends announced this week are printed in italics. 
Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, pref Pe Aug. 27| Holders of rec. July 244 
Atch. Top. & S. Fe, com. (qu.) (No. 41).| 134 |Sept. 1|Holders of rec. July 30a 
io, 2% |Sept. 1)Holders of rec. July 31a 
2 . 1)Holders of ree. July 31a 
2 Aug. 16|Holders of rec. Aug. 9a 
3 Aug. 16)Holders of rec. Aug. 94 
2% ljAug. 22 to Oct. 6 
2 1jAug. 22 to Oct. 6 
1% . 4|Aug.21 to Sept. 3 
2 . ljAug.13 to Sept. 26 
3% . ll|Aug. 13 to Sept.26 
Chicago St. P. Minn. & Om.,com.& pref.| 3% 20| Holders of rec. Aug. 24 
Cleveland & Pittsb., reg., guar. (quar.)..| 1% 1|Holders of rec. Aug. 10a 
Special, guar. (quar.)............... 1 1!Holders of rec. Aug. 10a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payadie. Days Inclusive. 
Railroads (Steam (Concluded,) Miscellaneous (Concluded). 

Creek Central, com. (qu.) (Nb.23)| 1 Sept. 1)/Holders of rec. Aug. 14a | National Cloak & Suit, preferred (quar.)-| 1% |Sept. 1)Holders of rec. Aug. 19a 

Preferred (quar. (No. 39).......---- 1 Sept. 1/Holders of rec. Aug. 14a | National Lead, common (quar.)._..._.- % |Sept.30,Sept.11 to Sept. 15 

Illinois Central (No. 121)....-.-----.-- 2% |Sept. 1|Holders of rec. Aug. 9a | Preferred (quar.)....._...--...-..-- 1% |Sept.15|Aug.21 to Aug. 24 
Minn. St.P. &8.S.M.,com. & pf.(No.25)| 334 |Oct. 15|Holders of rec. Sept. 24a | National Refining, common (quar.) --_-- % |Aug. 15'Holders of rec. Aug. la 

Norfolk & Western, common (quar.)....| 134 |Sept. 18|Holders of rec. Aug. 31a | Niles-Bement-Pond, preferred (quar.)...| 144 |Aug 16| Aug. 7 to Aug. 16 
Adjustment preferred (quar.)......-- 1 Aug. 19|Holders of rec. July 3la | North American Co. (quar.)..._._. ...- 1% |Oct. 1/Holders of rec. Sept. 15a 

North Pennsylvania (quar.).....-.----.-- 2 j|Aug. 25|Aug.12 to Aug. 19 | Ogilvie Flour Mills, Lid., pref. quar.)....| 1% |Sept. 1/Holders of rec. Aug. 18 

Pennsyivania RR. (quar.)_....-------- 1% |Aug. 31|/Holders of rec. Aug. 2a | Ohio Cities Gas, common (quar).......| 1% |Sept. 1/Holders of rec. Aug. 14 
Phila. Germantown & Norrtstown (quar.).| 3 Sept. 4|Aug.21 to Sept. 3 Penmans, limited, common (quar.).....| 2 Aug. 16|/Hoiders of rec. Aug. 64 
Reading Company first pref. (quar.)....| 1 Sept. 9|Holders of rec. Aug. 24a | Peoples Gas Light & Coke (quar.)__ ee Aug. 25) Holders of rec. Aug. 3a 
Southern Pacific Co. (quar.) (No. 36) --..| 1% |Oct. 1)/Holders of rec. Aug. 3la | Philadelphia Electric Sei caches be can oie 39%c.|Sept. 15, Holders of rec. Aug. 20a 
Pactfic, common (quar .).....----- 2 Oct. 1/Holders of rec. Sept. la | Pittsburgh Steel, preferred (q ae 1% |Sept. 1)Holders of rec. Aug. 16a 

Fa RE CARRS SDS: SE a 2 Oct. 1/Holders of rec. Sept. la | Pittsb. Transfer (mthly.)| 25c.|Aug. 15) Holders of rec. Aug. 

, preferred___...-.---- 2 Oct. 1/Holders of rec. Sept.11 | Porto Rican-American Tobacco (quar.)_.-- 4 |Sept. 3)Holders of rec. Aug. 14 

Street and Electric Railways. Pratt & tney, preferred (quar.)___-_- 1% |Aug. 16\/Aug. 7 to Aug. 16 

A 3, common ( a tuwe 50c.|Sept. 15|Holders of rec. A 28 Car, pref. (quar.) (No. 66).| 13% |Aug. 25|Aug. 5 to Aug. 24 
Rallways, pref. (quar.).....-- 1% |Aug. 14/Holders of rec. July 31a | Procter & Gamble, common (quar.)____- 4 Aug. 14/Holders of rec. July 24a 
Boston Elevated Ry. (quar.)...-----.-- 1% |Aug. 16/Holders of rec. Aug. 5 Extra (payable in common stock) -_ ___ 4f |Aug. 14|Holders of rec. July 24a 
Trac., & Power (quar.)-- 44 |Sept. 1/Holders of rec. Aug. 10 Company (quar.) (No. 194)_..._| 2 |Aug. 16)Holders of rec. July 31¢ 

Central Arkansas Ry. & L. Corp., pf. (qu.)| 1% |Sept. 1)Holders of rec. Aug. 16a Oats, common | aera 2% |Oct. 15|Holders of rec. i 

Chicago Railways partic. certifs. Series 1_| 4  |Sept. 1/Holders of rec. Aug. 14a PORES GUGP.) . ..< xs tnitinetiinemee 1% |Nov. 30|Holders of rec. Nov. 1 
Connecticut Ry. & L., com. & pf. (qu.)} 1 jAug. 14/Aug. 1 to Aug. 15 Oats, pref. (quar.)_.........___ 1% |Aug. 31/Holders of rec. Aug. 2a 
Valley St. Ry., com. (quar.)..- 34 |Aug. 11! Holders of rec. Aug. 1a | Sears, Roebuck & Co., common (quar.)._| 1% |Aug. 14/Holders of rec. July 30a 

Detroit United Ry. (quar.)...---.-.--- 1% |Sept. 1/Holders of rec. Aug. 16@ | South. Cal. Edison, com. (qu.) (No. 22)_| 14 |Aug. 15|Holders of rec. July 31 

Traction, common (quar.)---.... % |Aug. 16|Holders of rec. July 26 | Southern Pipe Line (quar.)....._______ 6 (|Sept. 1/Holders of rec. Aug. 16 

Northern Texas Elec. Co.,com.(qu.)(No.24)| 1 Sept. 1/Holders of rec. Aug. 14a | Standard Oil, California (quar.)___.____ 2% |Sept. 15|Holders of rec. Aug. 20 

Preferred (No. 20)------------------ 3 |Sept. 1)Holders of rec. Aug. 14a | Standard Oii (Indiana) (quar.)_...____ 3 |Aug. 31/Aug. 4 to Aug. 31 

Pacific Gas & Elec., 1st pf. (qu.) (No. 4)| 134 |Aug. 16|Holders of rec. July 31 Standard Oil (Kansas) (quar.)__......_. 3 Sept.15|Aug.27 to Sept.15 

preferred (quar.) (No. 38)..-.| 1% |Aug. 16/Holders of rec. July 31 Standard Oil of New York (quar.)______ 2 Sept. 15|)Holders of rec. Aug. 27 

Philadelphia Company, 5% pref ae | . 1|Holders of rec. Aug. 10a | Studebaker Corporation, common (quar.)} 1% |Sept. 1|Holders of rec. Aug. 20 

Co. (quar.) (No. 43)....| 2% 'Aug. 16)Hoiders of rec. Aug. 2¢ Preferred (quar.)................... 1% |Sept. 1|Holders of rec. Aug. 20 
Terre Haute Traction & Light, pref_----- 3 [Sept. 1jAug.22 to Sept. 1 Underwood Typewriter, common (quar.)} 1 Oct. 1/Holders of rec. Sept. 20a 
Trust Companies. Preferred (quar.).....-.....--..-... 1% |Oct. 1/Holders of rec. Sept. 20a 

Lawyers’ Title & Trust (quar.) (No. 68).--| 1 |Oct. 1)Sept.16 to Oct. 1 Union American Cigar, preferred (quar) .| 1% |Aug. 15|Aug. 1 to Aug. 15 
Miscellaneous. United Cigar Mfrs., pref. (quar.)......-- 1% |Sept. 1)Holders of rec. Aug. 25a 
Adams Express (quar.)-----.----------- $1 (Sept. 1j/Aug.17 to Aug. 31 | United Cigar Stores of Amer., com. (qu.)} 1% |Aug. 16/Holders of rec. Aug. 2a 

Alaska Packers Association (quar.) ----- 4 |Aug 10d/Holders of rec. July 31a | U.S. Envelope, common and preferred_.| 334 |Sept. 1|Holders of rec. Aug. 14 

Amalgamated Copper Co. (quar.)---.--.-- Aug. 30) Holders of rec. July 31a | United States Gypsum, preferred (quar.)..| 1% |Sept.30)Holders of rec. Sept. 15 

American Bank Note, common (quar.) - - Aug. 16)Holders of rec. Aug. 2a | U.S. Steel Corporation, pref. (quar.)....| 1% |Aug. 30/Aug. 3 to Aug. 16 
American Chicle, common (monthly) - - -- Aug. 20)Holders of rec. Aug. 12 White (J. G.) Co., pref. (quar.) (No. 49)| 1 |Sept. 1)Holders of rec. Aug. 20 
SEI vine ngnctnessds 5 ---- one Sept. 1/Holders of rec. Aug. 31a | White (J.G.) Engin Corp.,pf. (qu.)| 1% |Sept. 1|Holders of rec. Aug. 20 

Amer. Graphophone, pref. (quar.) (No69) Aug. 16|Holders of rec. Aug. 2 | White (J.G.) Manage’t Corp., pref.(qu.)| 1% |Sept. 1/Holders of rec. Aug. 18 
Am. La France Fire Eng., Inc.,com. (qu.) Aug. 16/Holders of rec. Aug. 164 | Woolworth(F.W.)Co.,com. (qu.) (No.13)| 1% /Sept. 1|Holders of rec. Aug. 106 
1% iOct. 1!Holders of rec. Sept. 10a 


Sept. 30/Sept.22 to Sept.30 Woolworth (F. W.), pref. (quar.)....._-- 





Preferred (quar.)----.--------------- 








1 
1 
1 
1 
3 
1 
1 
American Radiator, common (quar.)---- . 
1 
1 
1 
3 
1 
5 


















































Lindsay Light, common (quar.)_....--- 
DE SEE Ta a vcceccceesesccce 
Lit Brothers Corporation. -...........-- 


000| 68;742,696| 320,668, 12,092,888 


a 


RRKEK RKKSKERK EK 
> 
Ki 


Manhattan Shirt, com. (quar.) (No. 2)_.- Sept. 1 $21,513,212) ........ $9,813 
Marwell Motor, Inc., 1st pref. (quar.)---- i ee 1 1,580,675) ........ 12,923 

First preferred (ezira)..........-.--.-- os. liltetéess of rec. Gent. 108 1 GOTO. ... occcccssecvn coccce] cocceces] © sancener): Sewaseeal cdaceens 
May Department Stores, common se )Sept 1 1,306,760 $500 96,117 


2 +} ye head 700 
Miami Copper (quar.) (No. 12)_-...--- 
pper ( 43,816 17,289) 2,333,517 





Mobile Electric Co., preferred (quar.)--- . 16 ’ 
Middle West Utilities, pref. (quar.).....- Sept. 1 OEE dédebccu 739,184 
Moline Plow, 1st pref. (quar.).....-..--- Sept. 1 





$24,457,438 $42,520 $5,195,692 
25,144,749 33,271; 5,368,982 
Aug. 16 


30,972,159! 452,184 6,049,557 
Oct. 15\ Holders of rec. Sept. 28 


Aug. 31/Holders of rec. Aug. 17a Of the above imports for the week in 1915, $1,636 were American gold coin 
Aug. 14/Aug. 5 to Aug. 15 and $173 American silver coin. 


Sept. 15 
Sept. 15 


Montreal Cottons, Lid., com. (quar.)...-- 

Pn. Dacca dada todmnancee 
Montreal Lt., Ht. & Pow. (qu.) (No. 57) 
National Biscuit, common (quar .)...-...- 
National Biscuit, pref. (quar.) (No. 70) --- 
National Carbon, preferred (quar.)..-..- 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on August 7: 


A decrease of over 2 million dollars in total reserves, of over 5 millions of gold in vault and a gain of about 2.8 millions in other cash on hand is in- 
dicated by the Federal Reserve Board's weekly bank statement as at the close of business Aug. 6 1915. New York, Philadelphia and San Francisco 
report the largest losses of gold for the week. he loss of gold by the New York bank is partly offset by a gain in other cash. : 

The holdings of commercial — show a decrease of about 250,000 dollars, the losses of the Atlanta, Dallas and San Francisco banks accounting 
mainly for the decrease in the total. The aggregate amount of bankers’ acceptances held increased about $448,000 and constitutes at_present almost 
30% of the combined amount of commercial and bank paper held. The New York bank reports the largest share of this increase. Nearly one-half 
of the bank paper held was either accepted or indorsed by member banks. Of the total commercial paper on hand, 10.3 per cent matured within ten 
days, and 31.9 per cent within 30 days, as against 29.7 per cent shown at the end of the previous week. About 68.8 per cent of the paper (as against 
63.1 per cont) showed maturities of 60 days and less. The amount of agricultural and live-stock paper maturing after 90 days (i. e., after Nov. 4) stands 
now at slightly over 2 millions. and constitutes only 5.1 per cent of all the paper on hand, as against 13.9 per cent shown for the first week in July. . 

U.S. bonds on hand increased about $600 ,000;Boston, Cleveland, Chicago and San Francisco reporting additional purchased of 2 and 3 per cent bonds. 
Of the total of about 8.5 millions dollars held by eight reserve banks. about 6.6 millions are 2 cent and 1.9 millions 3 per cent bonds. The latter are 
nee by ae Sevens and Ginicado banks os: - roy ae bape ay of about 2 million dollars is shown for municipal warrants on hand, New York 

one reporting an increase of about 1. ons. mainly of Boston city paper. 

The combined total of bills and investments stands at 67.5 millides, as against 64.8 millions at the end of the previous week, and constitutes 124.3 
per cent of the combined capital of the banks, as against 119.5 per cent shown the weck before. But little change is shown in the aggregate net deposits 
of the banks, a gain of about 1.9 millions by the New York bank. being more than offset by a loss of over 2 millions shown for the Chicago bank. 

Federal Reserve Agents report a total of 138.7 millions of notes received from the Comptroller of the Currency and a total of 101.7 millions net issued 
to the banks. Against the latter amount they hold 84.3 millions of gold and 17.4 millions of commercial paper. The banks give their total note cir- 
culation as 87.5 millions and their net liability thereon as 15.4 million dollars. 


Aug. 16/Aug. 8 to Aug. 16 
Amer. Smelting & Refining, com. (quar.) Sept.15|Aug. 28 to Sept. 2 @ Transfer books not closed for this dividend. 6 Less British income tax. d Cor- 
Preferred (quar.)....--------------- > to Aug. 22 | rection. e¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
American Soda Fountain (quar.)--..---- Aug. 16;Aug. 1 to Aug. 16 | & On account of accumulated dividends. le 
American Sumatra Tobacco, preferred_--- Sept. 1j/Aug. 21 to Sept. 1 
Fb ong ol gg Sah SB ool Sh Sepi. 1|Holders of rec. Aug. 14° 
bacco, commo: | re b w ’ ae . 
“Atlantic Refint TD capicancshedhoe Sept. 15|Holders of rec. Aug. 20 Rage we and Exports = ag 3 bag ony er tyjen are 
Bond & Mortgage Guarantee a ‘ Aug. i eee of yee. a iu the reported imports at New York for the week ending 
Borden's Co’ ° ° e ° ° ° ; “4 ° 
Brunswick-Balke-Collender, pref. (quar.) 31% Oct. 2 Holders of rec. Sept. 1a August 7 and since the first of January: 
Buckeye Pipe Line (quar.)--.---------- pt. 15|Holders of rec. Aug. 
Burns Brothers, coenmon (quar.)_.....- 1% |Aug. 16)Holders of rec. Aug. 2 FOREIGN IMPORTS AT NEW YORK. 
= yy eater 18 [RB v4/notdes otf, Ay Bo 
Cor :; 7. "ee 3. | 
py Neg og tama (No, 22)_- 1% as. 16 Aug. 2 to Aug. 10 For Week Ending Aug. 7 1915 1914 1913 | 1912 
Caney River ~~ RRR ES ibe : : ‘ Dry Goods_.........---.- $2,149,484) $3,397,310) $3,136,417) $3,330,559 
Citizens Gas of Indianapolis (No. 12)----| 334 |Sept. 27/Holders of ree. Sept. 11 | General Merchandise. ..-..- 17,978,895 12,419,783| 14,380,257, 16,417,773 
Consolidated Gas (quar.)-..------------ i ety 2 reed re - = = 
mach Gi, 8, & Poi. at, come) 1% et. Holders ot re. Sept. 18 beige oe ae oy acoortaee ga iiss pusipgi $19,748,332 
Commeen Gammeny, preieitea...-_... 334 |Aug. 20|Holders of ree. Aug. 10a | DTY Goods-----—-........ trig ie te fe Ae ore ae 
t Pipe Line (quar.) 75c. \Sept.15|Aug.25 to Sept. 15 General Merchandise . -..... 610,813,094 508,298,706) 494,075,944 511,131,206 
Deere & Co., pref. (quar.)-.------------ 1% |Sept. 1|Holders of rec. Aug. 14 
Diamond A sind ke sac 13, |Sept. 15|Holders of rec. Aug. 31a Total 31 weeks_--..-.--..- $682 ,433,377 $619,481,795 $581 ,953,325 $596,112,947 
D , Inc., pref. (No. 1)-..-- 3% |Sept. 1/Aug.21 to --..... 
Dome Mines, Ltd. (No. 1) ------------ 50c. |Sept. 1/Aug.24 to Sept. 1 EXPORTS FROM NEW YORK. 
Dominion Bridge (quar.)......-------.- 1% |Aug. 16|Holders of rec. July 31 
ee ee Sit iGes, iitensen of nee Aas Sue Week Ending Aug.7. | 1915 | 1914 1913 1912 
mon @)...------------------ . , - 3la a ’ 2 é . 
Preferred (quar.)....-.-------------- 1% |Oct. 1)/Holders of rec, Aug. 3la 91 10! 71.056 $13 717| $16.4 
Eastman Kodak, common (extra) -..---- 5 |Sept. 1|Holders of rec. Aug. 7a | For the week.--..-.......- | $29,158,310) $12,071,056) $13,515,717| $16,472,871 
Boat, common (No. 5)--------- : Sent. i Holders of rec. Aug. 200 Previously reported. --..----| 7 139,150) 520,107,683 531,077,081| 474,451,914 
Common (No. 6)....--------------- ct. olders of rec. t. 
Preferred (quar.) (No » Soke EE 8 Sept. i Holders of rec. Aug. 20 Total 31 weeks-_.....--.-. $809,297 ,460 $532,178,739 $544,592 ,798'$490,924,785 
Preferred (quar.) (No. 30).---------- ct. olders of rec. t. 20 - ° 
Fairmont Gas, preferred i eas - 1% Aug. 20 Holders of ree. Aug, 14a The gold and silver exports and imports for the week and 
, pref. (quar et i o of rec. Aug. : . 
General 45) Chemica common Cees... 14 Bet. Holders of Fee. Aug. 200 since January 1 have been as follows: 
opment. ...-.----------.~ . oiders of rec. Aug. xPO D T IE AT Y F 
Globe-Wernicke, common (quar.)-_.._.-. 2 Sept. 10| Holders of rec. Aug. 30a = eS naw Soe 
Goodrich (B. F.) Co., preferred (quar.).._| 1% |Oct. 1)Holders of rec. Sept. 20a 
Hercules Powder, preferred (quar.)-___. 1% |Aug. 15\/Aug. 6 to Aug. 15 Week ending Aug. 7. Exports. Imports. 
Homestake Mining (monthly) (No. 490) -_- 65c.|Aug. 25 rec. 
Itluminating & Power Sec., pref. (quar.).| 1% |Aug. 16 rec. Since Since 
Independent Brewing, preferred (quar.)...| 1% |Aug. 31 to Jan. 1. Week. Jan. 1. 
DE, WU BOD. wcnccccnnccosccass $2 Aug. 14 rec. 
Inland Steel (quar.)-....-------.---.-- 2 Sept. 1 ree. Age. 200 | Geant BEus cddccvicsdcc coves] codsccce] adatcuws] sndecdas $1,956 ,982 
_ ——— o N.J., of. i} ne +4 in oy ; te. AGB. 100 | FYRRGO... .cancwernnchccnsisccsce| sccccece]  sconests|, cnastice 11,519,314 
t. Harvester Corp., pref. (qu. 0. pt. S66: DUS, BED | TH dO h ah den dssecasceccsl saccccds] , cacargenl bendseenl. -beéeeece 
International Nickel, common (quar.)_..| 5 Sept. 1 to $6,653 ,038 $1,274; 1,104,389 
J & Clearfield Coal & Iron, pref..| 1% ‘Aug. 16 rec. 20,010 41,192; 1,133,652 
Kerr Lake Mining (quar.) (No. 40).__-_. 25e. \Sept.15 rec. 711,140) 1,739,132; 8,617,784 
Kings Co. El. Lt. wen 8 — 5 62) .] .. — x. rec. ’ 4,834,720 
Lehigh Coal & Navigation (quar.)--.-.._- ug. rec. 
Liggett & Myers Tobacco, com. (quar.)..| 3 Sept. 1 rec. $7 ,434,188/$1,800,798 $29,166,841 
re x ‘ hae 31 rec. 126 ,457 ,349 200 ,06: 5,614,043 
rec. 
to 
rec. 
rec. 
rec, 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
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The figures of the consolidated cenesen for the system as a whole are tiven on the Snowing. 2 , and in addition 


we present the results for each of the weeks, thus furnishing a cw ge wipe . e second table we 
show the resources and liabilities — ~ ae each of the twelve Federal Reseve banks e statement of Federal Reservé 
Agents’ Accounts (the third table following) gives details the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL ReserRvE BANKS OF THE UNITED STATES OF 
AMERICA AT THE CLOSE OF BUSINESS AUGuUsT 6 1915. 























RESOURCES. 
Aug. 6 1915. July 301915. July 231915. July 161915. July 9 1915. July 2 1915. June 251915 June181915. June111915. 
Gold coin and certificates in vault__........ $207 ,822,000 $212,988,000 $214,047,000 $213,472,000 $218,021,000 $231,368,000|$223,827,000 $217,161,000 $217,281,000 
Gold redemption fund with U.S.Treasurer.. 1,084,000 1,064,000 1,076,000 1,036,000 1,116,000 1,080,000 
Gold settlement fund.-...............-.---. 52,290,000 52,140,000 48,450,000 46,680,000 47,106,000 31,840,000 31,360,000 29,360,000 28,950,000 
Total gold reserve__.............-.-- $261,196,000 $266,192 ,000 $263,573,000 $261,188,000 $266,243,000 $264,288,000 $255,187,000 $246,521,000 $246,231,000 
Legal tender notes, silver, &c_............-. 24,916,000 22,092,000 25,913,000 26 "492, 000-22 494 :000 24,841,000 47,848,000 48,916,000 44,632,000 
OE STOEL on. 65 eeape cos aeecscsire $286,112,000 $288,284 ,000 $289,486,000 $287,680,000 $288,737,000 $289,129,000 $303,035,000 $295,437,000 $290,863,000 
Bills discounted and bought— 
Maturities within 10 days ............ “455i goo} 
Maturities within 30 days 8,851,000/ $12,065,000 $11,956,000 $12,146,000 $13,008,000 $13,322,000 $14,333,000 $14,383,000 $14,721,000 
Maturities within 60 days -- 15,085,000 13,639,000 12,815,000 12,103,000 11,367,000 9,735,000 10,070,000 9,980,000 10,818,000 
Maturities within 90 days 10,686,000 11,774,000 11,196,000 9,399,000 8,557,000 8,097 ,000 ie21-000F 11,226,000 10,468,000 
Maturities over 90 days. 2,082,000 3,249,000 3,456,000 3,992,000 3,745,000 5,033 ,000 4,621,000 
mien $40,926,000 $40,727,000 $39,423,000 $37,640,000 $36,677,000 $36,187,000 $36,375,000 $35,589,000 $36,007,000 
Bank acceptances (included in above)... 12, ‘073 ‘000 11,625,000 10,338,000 8,971,000 9,593,000 9,820,000 10,379,000 10,162,000  -......... 
Investments: U. 8. $7,923,000 $7,923,000 $7,923,000 $7,898,000 $7,652,000 $7,601,000 $7,208,000 $7,187,000 
16,107,000 15,110,000 14,391,000 13,895,000 12,390,000 11,509,000 9,664,000 9,996,000 
7,078,000 5,229,000 5,855,000 6,107,000 .9,862 ,000 8,311,000 8,145,000 14,878,000 
11,029,000 9,227,000 9,953,000 8,379,000 7,601,000 9,124,000 7,753,000 6,204, 
SER Sb tt eT? 5,263,000 5,904,000 4,765,000 4,436,000 3,694,000 3,660,000 5,501,000 6,533,000 6,146,000 
$377 ,052 ,000 $371,163,000 $367,878,000 $365,387,000 $366,481,000 $381,456,000 $370.329,000 $371,281,000 
LIABILITIES. 
dk, eet nova casing $54,181,000 ose. 170,000 “ 135,000 $54,104,000 $54,128,000 ,200,000 $54,201,000 $54,195,000 
=F 306, 183,000 ,000 616,000 295,808,000 297,883,000 311,349,000 299,361 ‘000 299,653,000 
014,965,000 aa ‘521 ‘000 aa ‘oa J000 ont 375, 000 al12,797 ,000 ~~ c 7,000 «12,100, ‘000 212,098,000 
1.723 ,000 1,409,000 1,885, 000 2,100, 000 1,673,000 ,000 4 667, ,000 335, 
Total liabilities $377, er - $371,163,000 wear a 74 $365, 9 tn $366,481,000 $381, -_ 000 $370,329,000 $371, - ,000 
Gold reserve against net liabilities (b)___.._ 82.8% 84.9% 3% 87.9% 80.8% 81.3% 82.9% 
Cash reserve against net Habilities (b)______ 90.7% ot 3% 93.3% of 0% os. 34 96.1% 96.0% 97 ‘4% 98.0% 
Cash reserve against Nabilities after setti 


aside 40% gold reserve against 
amount of Federal Reserve notes 


WENO GOR sa nncccakscccesnssces 93.3% 94.4% 96.6% 96.6% 97.8% 98.6% 98.3% 99.8% 100.4% 


Aug. 61915. July 301915. July 23 1915. July 161915. July 9 1915. July 2 1915. June 25 1915 June181915. June111915. 

(a) Federal Reserve notes: Gross liability. ._.$100,096,000 $96,156,000 $92,647,000 $91,898,000 $87,621,000 $83,413,000 81,613,000 $77,971,000 $73,529,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 


ng 
net 
in 








tirement of outstanding notes__-.__-. 84,676,000 81,191,000 78,126,000 77,656,000 74,246,000 70,616,000 68,996,000 65,871,000 61,431,000 

Net ow of Reserve Banks upon 
tstanding notes__......-... $15,420,000 $14,965,000 $14,521,000 $14,242,000 $13,375,000 $12,797,000 $12,617,000 $12,100,000 $12,098,000 

(b) After Qstustion of items in transit be- 


tween Federal Reserve banks, viz._. $5,987,000 $7,078,000 $5,229,000 $5,855,000 $6,107,000 $9,862,000 $8,311,000 $8,145,000 $14,878,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 6 1915. 

























































































Boston. | New York. pares "a. | cresetand. | Richmond. Ailania. | Chicago. se Louts. | artnncap. Kan. City.| Dallas. ‘San Fran, . 
RESOURCES. $ $ pea Ss ee $ s | 8 s | ¢ $ et eer 
Gold Goin & ctfs. in vault, 9,036,000:112,441 ,000/11,606,000 13,217 ,00038,879,000, 3,491 ,000 23,006,000, 7,689,000 5.814.000 6,208,000 3.417.000 8,020,000207,822..000 
Gold settlement fund_..| 7,549,000 10,915,000 1,461,000 4/283,000, 3,348,000 1 Bry costs 28.000 1,803,000 1 ig 3,294,000 1,000,000 52,290,000 
Gold redemption fund_-| " 6,000 | 55,000 ° 37,000 © -.__-- | 000, 225,000," ..-.- |" 35.000] *”30 37,000, ‘313, 21, 1,084,000 
Total gold reserve -- 16,501 000 123 411,000 13,104,000 17 500,000 noo) 7.485.000 ae 0,597 000 7a 9,792,000 7,024,000 9 9,041,000 261,196,000 
Legal-ten.notes,silv.,d&¢.| "485,000, 15,726,000 2,934,000 1,053,000 000, '458,000 2,403; 477; 538,000, " 5,000, 24,916,000 
Total reserve. _...- 17,076 000)180, 187 000/16, 038,000 18,683,000] 7 681,000 5,550 000337 782 000110 250,000 7,288,000 10,269,000, 7,562,000, 9,046,000286,112,000 
Bills discounted & bought | cee 
Commercial paper....| 266, 496,000 637,000 633,000, 8,668,000, 4,644,000, 1 ‘448.000, 1,041,000) 1,747,000, 1,112,000) 6,541,000, 1,620,000) 28,853.00 
Bank acceptances_---| 2,271,000, 5,842,000 1,474,000, 351 000 ines ities 380, 000, MO | denen 535,000, 12,073,000 
ee none 2,537,000, 6,338,000, 2,111,000, 984,000, 8,668,000, 4,644,000, aed 1,421,000, 1,955,000, 1,507,000, 6,541,000, 2,155,000, 40,926,000 
Investments U. 8. bonds 21 000 Bi: "340,000 696 26,000 pL RBs ees 3,778, 242,000 1,025,000 930,000 __._- .| 1,001,000 8,503,000 
Municipal warrants..| 2,367,000, 7,161 000 1, 909,000, 1,767,000, cizaz} Lita. 2,043, 622, "649,000, 557,000, ____-- 1,125,000, 18,100,000 
Due from other Federal 
Reserve banks—Net_| 352,000, ______- 1,517,000 609,000, 679, 230,000| 2,744,000, 648, 108, 848, 340,000, 1,681,000, *5,987,000 
Fed. Res've notes—Net, 357,000, 7,689,000, (115,000, 331,000 -./...|  __-__. 2,384,000 106, ANE. Satie! serce: 1,172,000, 12,578,000 
All other resources... - 873,000, '322,000 572,000 297,000, 228,000, 106, 156,000, 2,099; 61,000, 394,000, 73,000! * 82,000, 5,263,000 
Total resources. ......24,053,000 160,647 ,000,22,602,000 23,237,000 17,236,000 10,530,000 50,002,000 16,388,000,11,360,000 14,505,000 14,516,000 16,262, 000377 ,469,000 
LIABILITIES. hil | met 
pital paid in_______. 4,802,000, 10,982,000, 5,275,000 5,943,000 3,364,000, 2,417 000 6.615, 2,425,000 3,014,000, 2,759,000, 3,924,000 54,315,000 
deposits—Net . -|19,251 000 144,355,000 17,327,000 17,204,000, 7,738,000 5,272,000 44,287 8,935,000 10,808,000, 5,804,000 12,338, {002,000 
Fed. Res've notes—Net_| --./...| |. !__- eeceest apeoees: 6,027,000, 2,795,000 -.-...| 22...) | .2... 683,000, 5,915,000, -.__.- 15,420,000 
Due to other Federal 
Reserve banks—Net.| -.-.... 3,769,000, chivas |  oncces = eeeses| «6 eewnss] catbse] - ateb=|  sbeéinl - bade! | Sede] - cecanal (| Mateus 
All other liabilities....-| 9 ~>>~>7 1,641,000, ----2-|  ------ 107, 46,000, ---- 7 | (.sene-|. <sette] ¢ sated $8,000, ---=-- 1,732,000 
Total Mabilities.... 24,053,000 160,647 ,000 22,602,000 23,237,000 17,236,000, 10,530,000 50,902,000 15,388,000 11,360, me 505,000 14,516,000 16,262,000 377,469,000 
Memorandum— 
F-R. notes issued to bis. 4.420, 80,120,000 3,030,000, 4,800,000 8,800,000 nei 4,380,000} 626,000, 4,400, ted 4,400,000 0.216,0 a cen eneluifes.siih 
. Rho hands 
a aerate enemas: 357,000, 7,889,000, “115,000 331,000 473,000, 555,000, 2,384,000, 106, 424 peat 107,000 300,000, 1,172,000, 14,213,000 
F.R. notes in circulation, 4,063,000 42,231,000 2,915,000, 4,469,000 8,327,000, 4,945,000 1,996,000, 520,000, 3,976,000 4,293 ss 8,915 = 868,000 87,518,000 
Gold and lawful money 
with agents..____._. 4,420,000, 49,920,000, 3,030,000 4,800,000 2 4,380,000 626,000) 4,400,000, 3,610,000 F 000 0.000 2,040,000, $4,676,000 
Carried to net liabilities; ..-...) | -.-...) | -.----| ------ | 6/027;000 2:705,000 ienneel-cagnensd. .ceumeel:: Se GARIN, . cues ce \1 
Carried to net assets..._| 357 7,689, 115, saa ie a, |i a 2,384,000 106 





oo ieee ....-.' | ...-.. 000| 179.000 12:578,000 








*Items in transit, i. e., total amounts due from minus total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 6 1915. 








- ; 
Boston. New York. [peers Cleveland. Richmond. Atlanta. | Chicago. | St. Louis.| Minneap.|Kan. City.) Dallas. | San Fran. Total. 
Federal Reserve Notes— 8 ~ $ s $s 


$s $ gs $s s & x 
Rec'd from Comptrol’r 11,800,000 51,840, wed 5,480, 000 6,400, 000 9,160,000) 8,500, 9,260,000; 3,400,000, 5,000,000, 6,000,000,11,900, oval, 000,000 138,740, _ 
Ret'd to Comptroller | 170 


Amount chargeable to. 


F. R. agent.....-- a2 700, 000 51,840, 000 5,310, 000 6,400,050, 9,160,000 8,500,000 9,260, 3,400,000; 5,000,000, 6,000,000 11,805,000)10,000,000)198 468,000 


of business aus. & : 7,280, 000 1,720 000, 2,280, ne 1,600, 000 360 af 3,000,000; 4,880,000, 2,774,000, 600 ,000) 1,600,000) 2,680,000 senda 36,734,000 
- BR. n r 

















less notes ret. to agt.. a 
maint a .&cancel. 4,420, 000 50,120 000; 3,03 3,030, 000 4,800 ooo) 8,800, 000 5,500,000 4,380,000| 626 /000) 4,400, 4,400, 9,215, 2,040,000 101,731,000 
y agent— 


In reduction of ability) | | | | 
on outstanding notes: | 


Gold coin & certfs..| 4,420, 000 49,920,000 3,030, 000 4,560, - 2,300, 000 2,150,000 4,260, 626,000 4,400,000, 3,610,000, 3,000,000) 2,040,000 84,316,000 
Lawful money. .._. | | 


ee ee ee ee 
eeeceen| §;P«<aeseeel «see2e*+| j«e-*/, #4x= 


As security for out-| | | 
standing notes: | | } 

P" ent paver | Cael Ie | 200,000, ...... o-* mes 3,350,000, ------|  e---s-| 0 ooneee 790,000; 5,902,000, -...... 16,742,000 
eld by Treas. o 
Gold redemp. fund...) —..... | oO hee tN Cor lee | 240,000) -....- | Spence | 120,000) ...... eee 313,000 éécunt 673,000 


i RA ' 4,420,000, 50,120,000, 3,030,000 4,800,000 8,800,000 5,500,000 4,380,000, 626,000, 4,400,000 4,400,000, 9,215,000, 2,040,000,101 ,781,000 
































tamnsteve tori ...... ao” eee yore | 7,101,000 3,350,000 _____- | | 790,000 5,990,000 ______ | 17,431,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing-House members for the week ending July 31. 
i In the case of the totals, actual fi 
son, we have inserted the totals of actual condition for each of the three groups, and 


rate banks are 


the averages of the daily results. 
given. In order to furnish a com J 


also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


The figures for the sepa- 
s at the end of the week are also 

























































































































































































CLEARING HOUSE Nat. Bank Excess 
MEMBERS. ptial. Net Loans, Notes Due Nattonaj 
Profits. | Discounts Legal [Reserve from Bank 
Pn os neue invesim'ts, Tenders.| Stiver. = = Reserve Time Ctrcula- 
ugust "ks 1 &c. nstitu- Depost- Deposits.| tion. 
(00s omtited.) Pet ally mak tions}. tartes. 
Members of Federal Average. Average. | Average. | Average. Average. Average. | Average. 
Reserve Bank. $ $ $ = $s ad 
Bank of N. Y., N.B.A-| 2,000,0| 4,674,5| 33,975,0 872,0 GBB) cactus BL canon 1,628,0 800, 
Merchants’ Nat. Bank-| 2,000,0) 2,210,3| 28,603,0 707,0 924,0} -....-- DE channel. Sts. scones 1,937,0 
Mech. & Metals Nat..-| 6,000,0| 9,242,2) 102,533,0 13,198,0; 5,484,0) -..-.-- 465,0) ...... 5,654,0| 4,937,0 
National City Bank...) 25,000,0) 36,933,5| 253,206,0 6,370,0} 5,699,0 27,998,0) ...... ,0} 2,928,0 
Chemical Nat. Bank.--| 3,000,0) 7,991,9| 30,650,0 517,0 966, 3,148.0) ...... ,0 450,0 
Atlantic National Bank) 1,000,0 798,7| 10,641,0 123,0 423,0 97,0 7,0 402,0 
Nat. Butchers’ & Drov- 300,0 77,6 2,038, 34,0 76,0 123,0 54,0 50,0 
Amer. Exch. Nat. Bank) 5,000,0;| 4,942,2) 76,378,0 1,763,0| 1,884,0 6,185,0 2,808,0| 4,683,0 
National Bank of Com-| 25,000,0) 17,843,2| 186,689,0 ,055,0| 4,563,0 501,0 125, 3,888,0 
Chatham & Phenix Nat.) 2,250,0) 1,467,3 8,500,0 0 532,0 415,0 0 892,0| 1,184,0 
Hanover National Bank} 3,000,0| 15,389,4 ,352,0 0} 3,695,0) 3,143,0 RRS ge Neal a 305,0 
Citizens’ Central Nat.-| 2,550,0) 2,537,9| 26,384,0 0 106, 1,248,0 0 1,500,0| 1,634,0 
Market & Fulton Nat.-! 1,000,0| 1,972,4 ,128,0 805,0 773,0 697,0 DD thine! an dacnane 90,0 
Importers’ & Traders’.-| 1,500,0) 7,803,7| 31,774,0) 1,256,0) 1,033,0 854,0) ~....- Mh -esanest “SEEEEUN.  “acaace 50,0 
National Park Bank..-| 5,000,0) 15,604,3) 121,172,0| 7,522,0 965, 8,004,0) -...-- 332,0 424,0} 3,580,0 
East River Nat. Bank. -. 250,0 64,2 1,909,0 99,0 45,0 Sate -eubhen ST gimduel: SEO. . dbeKes 50,0 
Second National Bank-| 1,000,0) 3,192,5) 15,435,0 948,0 188,0 434.0) -.-.-.-- a, | ee ee rT UY ee 675,0 
First National Bank..-| 10,000,0| 23,281,9| 142,371,0| 13,701,0| 2,203,0) 2,544,0) -.---- 18,0 125,0; 4,990,0 
Irving National Bank.-| 4,000,0) 3,929,3) 53,590,0| 7,042,0) 2,371,0| 3,833,0) ----.-- 60,0 3 175,0 740,0 
N. Y. County Nat. Bk. 500,0| 1,516,0 9,739,0 423,0 61,0 EE. > “alvgaining 9,0 SOOO) ccucce| O8S0D)  -ocncue 200,0 
Chase National Bank.-| 5,000,0) 9,832,1) 138,138,0) 19,074,0) 5,448,0| 3,937,0) --..-.. 55,0} 12,692,0 869,0 450,0 
Lincoln National Bank.| 1,000,0| 1,898,4) 15,342,0| 2,074,0) 1,286,0 694,00) ....-. 49,0 338,0 37,0 890,0 
Garfield National Bank} 1,000,0) 1,284,4 8,531,0 886,0 465,0 539,0) .....-. 76,0 TURE padcdot 3: Gt -onades 350,0 
Fifth National abil 250,0 418,9 4,452,0 160,0 102,0 Sd \edaese 53,0 242,0 
Seaboard NationalBank| 1,000,0) 2,873,5| 30,049,0; 2,845,0) 1,266,0) 2,056,0) -.-...-. 8,0 100,0 405,0 
Liberty National B: 1,000,0| 3,067,2| 38,156,0| 1,634,0 394,0 . J aes 68,0} 2,924,0) ...... 2,719,0 500,0 
Coal & Iron Nat. Bank-.| 1,000,0 679,6 7,786, 410,0 188,0 os eee  ) moe) Ul lees ee A err 400,0 
Union Exchange Nat-.-| 1,000,0) 1,004,9| 10,667,0 223,0 264,0 Sn  o<neme C0 2G ecceun 68,0 400,0 
Nassau Nat. Brooklyn) 1,000,0) 1,120,2 8,700,0 241,0 71,0 ! Rees tee lO ee, ee RR 267,0 
Broadway Trust Co..-| 1,500,0 888,1 15,983,0 59,0 603,0) ......; S330; j 30.0) 3.988,0} ...... GAN enoinees 
Totals, avge. for week/112,600,0|183,652,2)1,545,871,0/206,602,0) 51,154,0) 54,736,0) ---.-- goeeee 18,562,0).37,477,0 
Totals, actual conditio SS 5 GR ER 1,540,749,0) 49,932,0) 51,344,0) -.....| 2,516,0) 1,617,0)130,924,0) ...... 18,594,0| 37,500,0 
Totals, actual conditiojn July 31) -..... «|1,517,478,0) 53,166,0| 57,959,0) ......| 2,505,0) 1,800,0)133,737,0) ....-- 8,609,0) 37,580, 
Totals, actual condition July 24) ....... 1,514,917 ,0/ 203,033 51,602,0) 58,983,0) -..... 133,516,0; ...... 16,953,0) 87,931,0 
Totals, actual condition July 17; ......- 1,507 ,656,0 51,023,0| 58,029,0; -—..... 127,450,0} ...... 461,0) 37,915,0 
State Banks 
Not Members of 
Federal Reserve Bank 
Bank of Manhattan Co.; 2,050,0| 4,801,0) 40,630,0 Eee ASTRA, 6G . cctecal. seendel  danbtel ceoses  SeRSres 
Bank of America...... 1,500,0} 6,239,7) 31,113,0 Rae «146868 SB) ckdncel  Mhicbded. dambil Seckes OR aeet 
Greenwich Bank...... 500,0| 1,178,8) 10,529,0 208, Sete dctene 545,0 
Pacific Bank. ......... 500,0 999,7 4,972,0 Co = s_( Ae A ceeeeeal. Gattenel. idiaked “ecéase De. - seeassa 
People’s Bank_....... 200,0 442,6 2,098,0 49,0 140,0| 157,0 ,339,0 
Metropolitan Bank... Hy 1899.8 11,644,0  * ae o ee Fre eee pe Bee EE. . Ginibowe 
Corn Exchange _ ,500,0| 6,729,7| 76,666,0 5,129,0 | GET, y's gone 
Bowery Bank_......-- 250,0 778,0 3,503,0 25, 187,0| 128,0 nn aenede 
German-American Bank 750,0 716,9 4,729,0 216,0 re EEN «ascda 
Fifth Avenue Bank... 100,0| 2,343,4 14,620,0 we A |! ee ee Teer: eee i. - sasade 
200,0 800,5 3,591,0 99,0 208,0 502,0 EE, . ai nenbien 
pecdace 200,0 993,6 6,025,0 57,0 SEB ccccus . . epuese 
Bank of M j----| 1,000,0| 2,126,2| 13,466,0 oo a FF a Be ENTERS Ep Rt GR ot . apeuiiie 
West Side Bank......-. 200,0 655,3 4,550,0 151,0 240,0) ...... I Sa seca 
N. Y. Produce Exch...| 1,000,0 923,2} 11,802,0 a 080 Se — ss BEL. ‘wedwnnl eSiocdl sndeneel. manasa a: peahien ien 
State Bank..........-. 1,500,0 653,1| 19,156,0 274,0 1,263,0| 138,0 0 
Century Bank .......-. 1,250,0} 1,024,0) 17,176,0 157,0 540,0 409,0 808,0) 3,714,0 0} 4,857,0 
Totals, avge. for week. 00,0) 33,205,3| 276,269,0 11,942,0) 13,161,0) 3,467,0 7,991,0} 4,639,0 GHECM. seccca 
Totals, actual condition Aug. 7) -.....-- 7,304,0 10,994,0} 10,876,0) 3,592,0 7,934,0| 4,367,0 GAUGE scunce 
Totals, actual condi PF Bl) wacccus 273,971,0 12,221,0|) 11,880,0) 3,716,0 0| 4,747,0 4,938,0) ...... 
Totals, actual conditio|n July 24| ....... 269,234,0 10,003,0) 10,951,0| 3,421,0 0} 2,141,0 DA. ‘sassee 
Totals, actual conditio'n July 17) -...... 267,143,0 0,604,0|) 11,181,0) 3,744,0 ,361,0) 1,814,0 DE: eswatip 
SS! —_—S _————__’t === _——_—— ——_} 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500,0| 3,468,8) 31,857,0) 1,809,0 311,0 216,0 110,0 1,118,0| 2,692,0 Pi: wtinaade 
Bankers’ Trust Co...-. 10,000,0| 13,173,0| 170,674,0| 14,642,0 92,0 9,0 15,0 347 ,0|12,117,0 ST AE. .-saccco 
U.8. Mtg & Trust Co..| 2,000,0) 4,247,7| 51,293,0) 3,076,0 77,0 380,0 120,0 808 ,0| 10,003 ,0 14,416,0} ...... 
ie ak teal 1,250,0) 1,231,9| 22,297,0) 1,436,0 5,0 137,0 847,0| 2,922,0 ee 
Title Guar. & Trust Co.| 5,000,0) 11,866,5| 36,814,0) 1,889,0 121,0 126,0 187,0 1,128,0| 6,143,0 lt ES 
Guaranty Co...-.| 10,000,0| 23,217,8| 222,714,0| 16,784,0| 1,788,0) 4,232,0 603 ,0 5,574,0/16,728,0 ST | céecas 
Fidelity Trust Co....-. 1,000,0| 1,337,3 8,909,0 594,0 48, 02, 379,0| 318,0 138,0; ...... 
Lawyers’ Title & Trust.; 4,000,0| 5,065,8| 21,274,0) 1,096,0 226,0 97,0 698,0) 1,517,0 Bl ; énaece 
ia Co...-| 2,000,0' 7,409,3) 67,977,0) 4,022,0 141,0 458,0 277,0 444,0| 5,236,0 SV .See - wcncce 
‘s ines 1,000,0| 1,433,9 7,136,0| 1,053,0 75,0 232,0 1 791,0| 1,898,0 ko § ares 
New York Trust Co...| 3,000,0) 11,197,9| 50,569,0) .3,139,0) 2,424,0 274,0 1,836,0| 6,612,0 , f= 
Trust Co....- 1,000,0; 1,096,2} 16,684,0 820,0 93,0 130,0 563,0| 1,617,0 5,018,0) ...... 
Trust Co...... 1,000,0 534,7| 10,689,0 115,0 185,0 481,0| 738,0 REE --ceouée 
Metropolitan Trust Co.|; 2,000,0| 6,093,6) 44,204,0 340,0 113,0 301,0 1,832,0) 1,846,0 §,306,0) -...-... 
Totals, avge. for week. +750,0| 91,374,4| 773,091,0 5,856,0| 6,751,0) 2,128,0 245,0| 26,846,0/70,387,0 coe FF ane 
Totals, actual conditio 7 771,645,0 7,754,0| 10,742,0| 2,165,0 275,0| 21,296,0/80,440,0 Pf csoace 
Totals, actual conditio|n July 31 786,495,0| 53 4,775,0| 8,139,0| 2,310,0 246,0| 30,989,0/66,250,0 120,526,0)  ...... 
Totals, actual conditioja July 24 .| 781,948,0 6,319,0| 6,160,0| 2,536,0 218 5,191 ,0|72,865,0 0)116,917,0) ..... 
Totals, actual condition July 17 778,196,0| 56,303,0| 6,877,0 ,045,0 J 250 0} 66,659,0 114,103,0)  ...... 
Grand Aggregate, avge_/175,550,0|309,120,0/2 ,595,231,0 68,952,0) 74,648,0) 5,595,0 2,019,0| 166 566 ,0| 75,206,0 144,574,0| 37,477,0 
Compafison prev. week} -......| -....- +24,076,0 —241,6|—2,181,0} —708 —300,0|—4,704,0| +52700 +4,282,0| —328,0 
SS. ESS SS——_E_!~<=éul—==___=T___ = ———_ SoC Eo CO ————S=_=!|_—_ SS = 
Grand Aggregate, actual) condition; August 7 -/2,589,698,0 68,680,0| 72,962,0| 5,757,0 1,939 ,0| 160,154,0| 84,807,0 145,686,0| 37,500,0 
Comparison prev. week} ......| -.-.-. »754,0 —1,482,0/—5,016,0} —269,0 —153 ,0|—123160) + 138100 +1,613,0|} —80,0 
a SSS—_—Bj[UPQOo6wmS——S=__|_ ————_———_S= oO ————SS| SaaS 
Grand Aggregate actual July 31 ./2,577,944,0 70,162,0| 77,978,0| 6,026,0 2,092,0 0|70,997,0 144,073,0| 37,580,0 
Grand Aggregate actual condition July 24./2,566,099,0/295,010,0) 67,924,0| 76,094,0} 5,957,0 2,265,0 0|75 ,006,0 137,123,0| 37,931,0 
Grand Aggregate actual condition|July 17-/2,552,995,0/289,282,0) 68,504,0) 75,255,0| 6,174,0 2,041,0 6,0|68,473,0 33,830,0| 37,915,0 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
Inc. or Dec. Inc. or Dee. 
Cash Reserve, Reserve tn Total Surplus from a Reserve om 
in Vault. Reserve. | Required. | Reserve. |\Previous Week. Reserve. | Requt Previous Week. 
Members Federal s | Ae s $ s x $ s 
Bank - .|312,492 ,000/131 ,729,000)444,221 ,000/296,189,120,148,031,880| —8,592,880 310,215,000 000/294 ,660, —12,063,710 
State Banks... . 63,019,000, 7,991, 71,010,000; 52,897, 18,112,140) —14,600|| 60,064,000) 7, 000) 52,543 ,62 —1,785,100 
Trust Companies. J 000| 26,846, 95,831,000) 92,770,3 3,060,650) —840,400, 75,009,000) 21,296, 000} 92,179, —476,900 
t | | 
Total Aug. 7..|444,496, 66 ,566 ,000 611,062,000 441 ,857,330,169,204,670) —9,447,880 445,288,000/160,154, 9,383, —14,325,710 
Total July 31..|446,821 71,270,000 618,091 ,000/439,438,450 178,652, + 11,048,180, 449,003, 441,088, 80,384,050, +7,458,160 
Total July 24../441,305 62 ,457 ,000 603 ,762 000436 ,157 ,630 167 ,604,37 5,364,760, 444,985, 38,172,110)172,925,890| +3,470,160 
Total July 17_.'433,202, 62,814,000 596,016, .776,390 162,239 ,61 +8,167,410 439,215, 435 ,375,270)169 ,455,7: +6,744,410 





includes also the amount of reserve 
a This is the reserve required on Net 
includes also the amoun 


on Net Demand Deposite in the case of State Banks and Trust Companies, but in the case of Members of the Federal 
required on Net Time Deposits, which was as follows: August 7, $928,100; July 31, $889,900; July 
Demand Deposits in the case of State Banks and Trust Companies 


Reserve Banks 
24, $833,600; July 17, $827,400. 
, but in the case of Members of the Federal e 


Banks, it 


Reserv 
reserve required on Net Time Deposits, which was as follows: August 7 $929.700 July 31 $930.450 July 24. $847.650; July 17, $823,050 
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The State Banking De 


showing the condition of 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


ent reports weekly figures 
tate banks and trust companies 
in New York City not in the Clearing House, and these are 


NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATMENT. 
(Figures Furntshed by State Banking egy ey | 


po and bank notes 


Total deposits 


ee es 


Deposits, eliminating amounts due from reserve de- 
Ppositaries and from other banks and trust com- 


panies in New York City, and exchanges 


Reserve on deposits 


Percentage of reserve, 31.7%. 


Cae 00 WERE... odicnendesbadebiccéna $ 
Deposits in banks and trust companies... 14,707,200 16.29% 


Ee ee eniendienuad $25,011,800 27.70% $163,016,200 32.47% 
The averages of the New York City Cleari 


RESERVE. 


Banks—— 
10,304,600 11.41% 


ugust 7 previous week. 
$588,858,500 Inc. $1,345,500 
49,287,500 Inc. 1,611,100 
,530, Dec. 161,000 

742,631,500 Inc. 8,236,500 | are made up, see 
608,368,400 Inc. 3,402,600 
188,028,000 Inc. 5,845,400 
— Trust Compantes— 


Differences from 


$47,512,900 9.41% 
115,503,300 23.01% 





-House banks 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions’and rules under which the various items 
*‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘Chronicle’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


The regula- 
































i ; i ‘tha me, poe Trust Cos. State Banks | Trust Cos. 
and trust companies, combined with those for the State banks adh tie dati = Sane | ee 
and trust companies in Greater New York City outside of the SER. N. ¥. Greater N. Y.|Greater N. ¥.\Greater N. ¥. 
Clearing House, compare as follows for a series of weeks past: > : : : 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Dec. 24....| 24,550,000} 67,300,000} 10,913,000} 13,100,000 
GREATER NEW YORK 
We omtt ciphers in ali these feures. Surplus as of Dec. 24... 39,269,500; 151,327,000 13,749,700 11,225,000 
sie aid Loans and tnvestmente. - 348,511.700 A277 208 208 135,640,600} 198,996,100 
ota. re Change from it week. +1, ’ , , + 279,500 443, 
Week ended—)}| Loans and Demand Other Money | Reserveon ened 
Investments | Depostis. Specte. Money. | Holdings.| Depostis. | Gold__........-------. 45,946,600; 102,262,300)  -...-...-.) - .-.---.-. 
Change from last week. —137,600|} +3,254,100) ..........] -nccncccce 
$ $ $ $ $s $ 
May 15....- 3,016,636,4 | 3,056,351,5 | 397,482,5| 81,472.6| 478,955,1 | 754,995,4 | Currency and bank notes.| 27,381,000) 16,555,700) -.-.-.....| ---.-..... 
May 22..... 2,995,149,5| 2,922,865,8 | 405,974,7| 79,753,2| 485,725,9 | 759,456,8 Change from last week. +424,000} +1,457,200) -...-.....] 22. e ce 
May 29..... 3,002,089,5 | 2,935,261,3 | 414,392,3| 80,733,9 | 495,126,2 | 780,230,1 
June 5..... 3,014,410,7 | 2,.957,997,7 | 422,433,7| 80,089,2| 502.522,9 | 789,217,0 | Deposits.......-...---- 459,811,700, 1,565,449,000} 144,260,600) 211,043,400 
June 12..... 3.035,658,2 | 2,977,514,7 | 425,046,.5| 79,781,0| 504,827,5 | 778,850,5 Change from last week_| +4,935,400) +22,941,100 +617, +1,216,100 
June 19... 3,050, 140,8 | 2,995,498,0 | 439,905,1| 73,257,9| 513,163,0| 795,476,0 
June 26..... 3,045,645,1 | 3,028,615,2 | 446,616,8| 70,451,2|517,068,0| 796,000,4 | Reserve on deposit. -_--_- 108,002,700} 344,539,100} 25,960,400! 30,953,800 
ty 3,105,038,2 | 3,083,954,0 | 435,726,5| 72,230,4| 507,956,9 | 789,700,3 Change from last week - +985,200) +13,514,100 +367,700} +1,128,600 
July 10__._- 3,144,527,9 | 3,093,795,5 ,003,9| 82,704,3 | 482,708,2 | 766,343,0 
k~ , eae 3,145,394,3 | 3,124,117,8 | 407,474,4| 84,165,2 | 491,639,6|777,173,8 | P. C. reserve to deposits. 28.9% 28.7% 20.9% 18% 
July 24..... 3,156,507,4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499,358,9 | 789,583,3 Percentage last week -- 28.8% 28.0% 20.7% 17.5% 
July 31..... 3,158,668,0 | 3,147,068,8 | 419,001,4| 84,187,0/| 503,188,4 | 806,293,6 . 
be. Fe cca 3,184,089,5 | 3,161,053,4 | 419,236,5! 83,077,0| 502,313.5 | 799,090.0 + Increase over last week. — Decrease from last week. 


























Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


























































































































CLEARING | Nat Nat.Bank| Nat. Bank| Federal | Reserve Excess 
NON-MEMBERS, | Captial. | Profits. Loans, Notes (Re-|Notes|Not| Reserve wtth Due from Nattonai 
Dtscounts, Legal serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending Je b’ks June 33} Invest- Gold. | Tenders.| Stlver. | State In- as Notes{|Not| Depost-.| Depost- | Demand Time Ctrcu- 

Aug. 7 1915. State b’ks June 23}|menis &c stitutions)]| Reserve] | Reserve) tartes. tartes. Depostis. | Deposits. 

Members of Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average.| Average. | Average. | Average. | Average. 
Fed’1 Reserve Bank g § z x $ $ $ $ $ $ $ $ $ 
Battery Park Nat...| 200,000 151,600) 2,110,000 96 ,000 41,000 Se FD eee fF a 339,000}  .....--- 2,016,000 93,000; 191,000 
First Nat., Brooklyn}; 300,000 682,700) 4,767,000) 108,000 24,000} 113,000); -..... 13,000 12,000} 550,000 232,000) 4,355,000) ........ ,000 
National City,Bklyn| 300,000 649,600) 4 000; 167,000 54,000} 113,000); -...--. 13,000 12,000} 622,000 363,000) 4,827,000)  .......- 120,000 
First Nat,. Jers. City! 400,000) 1,287,200) 4 000; 217,000) 264,000  f. fee SORE: d4ensr 475,000} 1,841,000) 3,958,000); __._.... ,000 
Hudson Co. N.,J.C.| 250,000 800,100) 3 000 ,000 11,000 DE § aaub«e ,000 3,000} 339,000 504,000) 2,786,000; _....... 195,000 
First Nat., Hoboken} 220,000 1, 5 000; 126,000 16,000 Gea écnece 20,000 4,000; 329,000 479,000) 1,955,000) 2,843,000) 217,000 
Second Nat., Hobok.| 125,000 334,100) 4 000 56,000 31,000 FORE . cannes . wre 220,000 323,000) 1,989,000) 1,881,000\7 99, 

, ee een 1,795,000! 4,586,800/29 000; 853,000; 441,000; 521,000); -...-.- 87,000 31,000/2,874,000| 3,742,000/21,886,000| 4,817,000/1,501,000 
State Banks. 
Not Members of the 
Federai Reserve Bank. 
Bank of Wash. Hgts.|; 100,000 360,600) 1,920,000) 113,000 ,000 39,000 SOBEL wccgect®. mndwun 83,000 OE SES ee 
Colonia! Bank-...... 400,000 731,700) 7,317,000; 362,000) 147,000) 424,000 85,000 SOMO cneuce 464,000 TOR TE knw snonel enndew 
Columbia Bank....| 300,000 ,700| 6,583,000) 452,000 47,000; 284,000 Si gneatel —oamageab 417,000 383,000) 6,955,000); ........| -..... 
Fidelity Bank. ..._- 200,000 183,000} 1,302,000) 102,000 11,000 19,000 SR -setesel senmew 58,000 127,000 966 ,000 200,000; ...... 
Mutual Bank...._. 200,000} 478,500) 4,430,000) 629,000; 34,000) 138,000; 42,000) -.....) -...--. 262,000; 1,584,000) 4,375,000} 374,000) --..... 
New Netherland....| 200,000 288,400) 3,357,000; 200,000 35,000} 100,000 DT aasdcoa 3,000; 194,000 214,000} 3,236,000 190,000} -...... 
Yorkville Bank. ___. 100,000 514,000} 5,481,000; 381,000 80,000; 183,000} 115,000; -.....| -..... 353,000 264,000) 5,880,000) ........} -..... 
Mechanics’, Bklyn_ | 1,600,000 727,500| 16,608,000) 785,000} 122,000) 585,000) 321,000 59,000} ...... 1,076,000) 1,052,000/17,933,000 CLEGG. enssco 
North Side, Bklyn..| 200,000 186,900) 2,975,000; 198,000 40,000; 104,000 TOE. nteousl sbenks 189, 477,000) 3,161,000) ........]  ...... 
Ws cbt emsbose 3,300,000/£4,165,300/49,973,000/3,222,000| 523,000|1,876,000| 744,000) 117,000 3,000|3,096,000) 4,999,000/51,621,000| 825,000 |  -....-. 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust,Bkin} 500,000) 1,040,300) 6,519,000) 407,000 7,000 14,000; 35,000) ---...- 1,000} 231,000) 1,869,000) 4,635,000) 1,080,000; -—..... 
Mechanics, Bayonne; 200,000 275,100) 3,926,000 72,000 17,000 59,000 29,000 11,000 10,000 78,000 55,000} 1,568,000) 2,173,000) -..... 
SUR. catcsisenn 700,000; 1,315,400)10,445,000| 479,000) 24,000 72,000; 64,000 11,000 11,000} 309,000) 2,324,000) 6,203,000) 3,253,000; -..... 
| F-——________ ___} ———EE pF -—-—_ .--—_ } —o — | | Es ee 
Grand aggregate. ___/|5,795,000/10,067,500/90,282,000|4,554,000| 988,000/2,470,000|) 808,000) 215,000 45 ,000/6 ,279,000) 11,065 ,000/79,710,000| 8,895,000/1,501,000 
Comparison, prev’'wk|} ...-.-| ...... +604,000) —22,000| —7,000|—196 ,000) + 154 000|—-237 ,000| —12,000; —1, + 476,000 +3,000; +22,000| —6,000 
Excess reserve, $69.730| decrease | = =——— | — | ——— | ———— 
Grand aggr’te July31 | 5,795,000/10,067,500/89,678,000/4,576,000| 995,000/2,666,000) 654,000) 452,000 57,000/6,280,000) 10,589 ,000/79,707,000| 8,873,000/1,507,000 
Grand ager’te July24/6,395,000/ 10,460,500/98, d 5,001 ,000/|1,174,000}2,950,000; 912,000 ,000 55,000/6,739,000/ 12 ,276,000/86, 640. ‘000 10,584,000/1,517,000 
Grand aggr’te July17/6,395,000) 10,460,500/ 98,276 ,000| 4,942,000) 1,162,000/3,079,000; 859,000) 708,000 57 ,000| 6,774,000) 12,355 ,000/87,518,000/ 10,584,000) 1,514,000 
Grand aggr’te July10/6,395,000/10,460,500/98,632,000/5,004,000/1,212,000}3,093,000} 981,000) 563,000 54,000/6 718,000) 13,016,000/87 "926,000 10,591,000) 1,481,000 
Grand aggr’te July 3/6,395,000/10,460,500/98,642,000/4,962,000/1,072,000/2,906,000/1,070,000) 474,000 43,000/|7,212,000/ 12,064,000/86,789,000) 11,018,000) 1,511,000 
Philadelphia ‘Banks. —Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 
We omtt two ctphers (00) tn all these figures. 
BOSTON CLEARING HOUSE MEMBERS. 
"aa Loans Reserve. | Depostis.| Circula- | Clearings Aw. 7 Change from July 31 July 24 
Surplus. “_ tion. 1915. previous week. 1915. 1915 
Te PC ae a Casita aiavaimaia [64 S000 he, .29) S00 a8n Tas io asy os Oap 
, "ts vi ments. . ’ ic , ’ , , . ’ 
BaP  BOuivcdane 103 ,684,3 | 416,346,0| 93,161,0/| 473,784,0| 11,278,0/ 149,771.5 | Individual deposits, incl.U.8.|190,105,000| Dec. 47,000) 190,152,000) 190,832,008 
June 6........ 103 ,684,3 | 420,263,0 | 102,955,0 | 493,189,0| 11,275,0| 168,514,7 Dus to banks EERIE, OR 113,208,000\Inc. 3,923,000/109,285,000. 111,342,000 
GOED Bhiccosecs 103,684,3 ,034,0 | 109,598,0 | 493, 11,267,0 | 154.124,9 | Time deposites_............ ,132,000/ Inc 89,000} 8,043, 7,996,000 
June 19........ 103,684,3 | 419,067,0 | 113,048,0 | 498,911,6| 11,273,0/ 158,619,8 ushenoes Ser Ctenting House! 11,774,000/Inc 463,000) 11,311, 11,464,000 
FERS. Tn ecccoas 103,684,3 | 419,947,0 | 113,436,0 | 497,472,0| 11,270,0| 157,254,3 | Due from other banks...... 27,580,000 | Dec 506,000/ 28,086, 29,405,000 
OG, .. Beaccecesa 103 ,684,3 | 421,583,0 | 111,281,0 ,467,0| 11,265,0/| 199,174,7 | Cash reserve............-.- 23,197,000|Dec. 1,200,000) 24,397,000) 24,657,000 
GG Wiccncstees 103 ,684 "3 421,239,0 | 113,026,0 | 496,280,0| 11,241,0| 130,789,2 | Reserve in Fed. Res’ve Bank} 10,554,000/Inc 542,000; 10,012,000} 9,323,000 
FE Weasaceve 103 ,684,3 | 422,884,0 | 114,109,0 | 506,446,0| 11,264,0/| 168, Reserve with other banks... ,843,000|/Inc. 1,057,000) 46,786,000) 47,645,000 
July 24...... — | 103/684;3 | 424:533,0 | 114'811.0|503,808,0| 11,252,0|152,015,6 | Reserve excess in bank... 9,229,000|Dec. 1,385,000] 10,614,000] 10,849,000 
Sy Sl.ccccee 103 ,684,3 | 425,398,0 | 114,109,0 | 503,280,0/ 11,230,0| 148,913,6 | Excess with reserve agent...) 33,875,000/Inc. 872,000) 33,003,000) 33,837,000 
,” So ee 103 ,684,3 | 426,702,0 | 115,946,0 | 505,092,0 11,224, 0 | 157,813,4 | Excess with Fed. Res’ve B’k.' 3,570,000! Inc. 449,000! 3,121,000! 2,419,000 
a Includes es Government deposits and the item “due to other banks” (Aug. 7, Imports and ais for the Week.—See third page 
$144,427,000 ; “Exchanges for Clearing House” (Aug. 7, $13,544,000). Due Boe. och 
form banks Aug. “7, $51,924,000. p . 
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Barkers’ Gazette. 


Wall Street, Friday Night, Aug. 13 1915. 

The Money Market and Financial Situation.—The 
prevailing optimistic sentiment in Wall Street seems to be 
wholly undisturbed by increasing complications in Europe 
and Mexico and the <= a ro agg that the war in 
Europe will be prolo indefinitely. It 
hand, been influen by increasingly favorable crop pros- 
pects, by ep leeemecy which proved to be groundless, that 
a substantial increase in freight rates would be granted the 
Western railroads and by the Commerce Commission’s 
decision reducing very substantially the rates on anthracite 
coal from the mines to tidewater. As a result of these 
more or less conflicting influences railway shares have re- 
sumed their former relative importance in Stock Exchange 
operations and the mania for speculation in manufacturing 
issues, which has flourished for some time past, has suffered 
a@ corresponding decline. The effect of these changes in 
individual cases is referred to somewhat in detail below. 

Reports from the iron and steel trade show that unfilled 
orders are increasing and from the wheat fields of the North- 
west to-day state that the harvest is progressing under most 
favorable conditions and with excellent prospects. A report 
from Chicago after the close of business yesterday to the 
effect that large contracts for wheat to be shipped to Europe 
next month had been canceled excited considerable curiosity 
as to the cause. No explanation of the matter has been given 
out wom dé however, and its importance has doubtless been 


erated. 
The present international exchange situation is illustrated 
by the receipt this week from London of $19,500,000 in U. S. 
d coin,and American securities said to aggregate about 
000,000, although the amount could not be officially 
confirmed, and a concurrent decline in sterling exchange to 
a small fraction above 4.72. In this connection it is inter- 
esting to note that the Bank of England increased its gold 
holdings $17,500,000 and even more remarkable that the 
Bank of France should report an increase of $20,000,000 in 
gold within the week. This makes a total of nearly $80,- 
000,000 which the Bank has added to its gold holding in 
response to its call upon the people in July to exchange gold 
for bank notes. 


Foreign Exchange.—The market for sterling exchange 
gradually weakened during the week and closed in a more 
or less demoralized condition, there being virtually no buyers 
for the large offerings of bills. An importation of approxi- 
mately $19,500,000 in gold from the British Government 
reached this market on Wednesday by way of Halifax. 

To-day’s (Friday’s) actual rates for sterling exchange 
were 4 6514 @4 67 fer sixty days, 4 70144@4 72% for checks 
and 471144@473% for cables. Commercial on banks 
nominal and documents for payment nominal. Cotton for 
payment nominal and grain for payment nominal. ; 

ere were no rates posted for sterling by prominent 
bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were nominal for long and 5 91 for short. Germany bankers’ 
marks were 81% for short. Amsterdam bankers’ guilders 
were 39% for short. © 
Exchange at Paris on London, 27.67 francs; week’s range, 
5 franes high and 27.67 franes low. 

Exchange at Berlin on London not quotable. 
The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Checks. Cables. 
High for the week__.4 71 476 4 76 11-16 
Low for the week__.4 65% 470% 471% 

Paris Ba 's’ Francs— 

High for the week... —.-- 5 66% 5 66 

Low for the week... —_-- 5 89 5 88 
omen Seer’ Marks— 

High for the week... — .-- 82% 82% 

Low for the week... ___. 81% 81% 

Amsterdam Bankers’ Guilders— 

High for the week... —--- 40 5-16 40% 
Low for the week... —-_-- 40 3-16 40% 


Domestic Exchange.—Chicago, 10c. per $1,000 dis- 
count. Boston, par. St. Louis, 5c. per $1,000 discount 
bid and 5c. premium asked. San Francisco, 40c. per $1,000 
premium. Montreal, $2 50 per $1,000 premium. Minne- 
apolis, 20c. per $1,000 prem. Cincinnati, par. New Orl. 
commercial, 50c. per $1,000 disc,, and brokers, $1 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $2,000 New York 4%s at 10914, $1,000 New 
York 4s, 1965, at 104%, $23,000 Virginian 6s deferred 
trust receipts at 58 to 58%. 

The market for railway and industrial bonds has been 
somewhat more active and generally strong. Of a list of 
30 prominent issues 20 are higher and some notably so. 

As was the case last week activity has been most pronounc- 
ed in some of the newer bonds including du Pont Powder, 
Distilling Securities, Lackawanna Steel, Inter. Mercantile 
Marine and Westinghouse. The latter have been dealt in 
on an enormous scale, advanced early in the week but reacted 
later, and close with a net loss of 4% point. Du Pont Powder 
advanced nearly 4 points and Bethlehem Steels are a point 

igher on limited transactions. 
ilway issues have generally been strong as only a few 
sold for foreign account. These sales reported at the Stock 
Exchange as ‘‘s.-20-f” or ‘‘s.-30-f”” have steadily diminished 
of late, having been for the weeks ending July 23d $1,223,000, 
July 30th $1,091,500, Aug. 6th $1,063,500 and to-day, Aug. 


has, on the other | th 





13th, $849,000 as against an average of $2,561,000 for the 
3 preceding weeks 


United States Bonds.—Sales of Government bonds at 
the Board include $11,000 4s comp. at 110% to 110%, 
$1,000 3s coup. at 10034, $3,000 3s reg. at 101% and 
$10,000 Panama 3s reg. at 10134. 

Railroad and Miscellaneous Stocks.—While the specu- 
lative fever in war-supply stocks has subsided considerably 
e volume of business at the Exchange has increased to a 
daily average of over 900,000 shares. Coincident with the 
falling off in the craze for industrials there has sprung up a 
demand for railway issues which is more than an offset and 
prices for the latter advanced, in many important cases, 
from 2 to 10 points. 

The climax of the advance was reached on Wednesday 
when Canadian Pacific showed a gain within the week of 
1034 points and was over 20 points higher than during the 
last week in July. This was followed by New Haven, Union 
Pacific, Baltimore & Ohio and Northern Pacific with weekly 
gains of from 3 to 4% points. A part or the whole of these 
gains have, however, been lost in a reaction which followed 
the Inter-State Commerce Commission’s report in the mat- 
ter of advancing rates on Western roads, which was dis- 
appointing, and later by a decision from the same source 
largely reducing the rates on coal. 

As a result of the latter the coal carriers opened to-day from 
2 to 4 points below last night closing prices. Some of this 
drop was regained later in the day but throughout the entire 
session the market was irregular and unsteady. 

Bethlehem Steel has covered a rangeof 14 points and closes 
near the lowest. Crucible Steel shows a similar record while 
General Motors, with a previous high record of 198, has sold 
at 221 and closes only 3 points lower. Max.Motors closed 
to-day 9 points above its selling price on Monday. These 
movements illustrate the ragged condition of the market 
after several weeks of the wildest and most unreasonable 
speculation in recent years, 

For daily volume of business see page 519. 

The following sales have occurred this week of sharesnot 
represented in our list on the pages which follow: 




















f] 
STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Aug. 13. | for { 
Week.| Lowest. Highest. | Lowest. | Highest, 
Adams Express... ...-- 1,300 95 Aug 7 99% Aug 13 80 Jan, 99% Aug 
American Express. - ---- 200| 97 Aug 13) 97% Aug 13) 83 Feb| 9744 Aug 
Am Writing Paper, pref.; 400| 7 <Augil|; 8% Augi13; 5 July) 15 Apr 
Assets Realization ..... 300, 5 Aug 9 5 Aug 11) 5 Jan, 9 Apr 
Brown Shoe.......-.-.-- 275, 26 Aug 26\ 26 Augi12); 23 May 39 Jan 
Preferred .........-- 250| 64 Aug 9/73 Augi13| 64 # =Augi 82 Apr 
ae 200} 28 Aug 13) 28% Aug 9) 27 Feb) 32% Apr 
Canada Southern-----. 10 57 Aug 9 57 Aug 9 54 Aug! 60 May 
Case (J I), pref....-.-.-.- 100| 78% Aug 10 78% Aug 10) 74% June) 83% Apr 
Chicago & Alton_....-.- 1,200 8 <Augil|15 Aug 13} 8 Aug) 15 Aug 
Comstock Tunnel------ 1,500, 7c. Aug 10} 7c. Augill! 7c. May  2ic. June 
Detroit Edison.--..-..-. 10114% Aug 11/114% Aug 11/111% Feb115% Mar 
Duluth 8 8S & Atlantic. 700, 4 Augi 5% Augill) 2 July; 5% Aug 
Preferred ..._...-.-- 1,170 8 <Augi2}10 Augi2| 4 July 10 Jan 
Havana El Ry,L&P,pref| 250100% Aug 12/100% Aug 12) 95 Apr100% Aug 


Morris & Essex. _....-. 10160 Aug 12/160 Augi2;160 Augi80 May 
Nashv Chatt & St Louls| 100120 Augi10120 Augi10/120 Junel26 Jan 
N Y Chicago & St Louis) 800 31 Aug 9) 33% Aug1l) 30 June 36% Apr 


First preferred ___--.- 130| 75 <Augi1l|\ 75 <Augil| 75 Aug 75 Aug 
Ontario Silver Mining..| 1 2% Aug ill) 2% Aug 11) 2 Feb) 4% June 


Peoria & Eastern. ---_..- 100, 9 Augil3) 9 Aug 13) 4 Jan) 11 Apr 
Phila Co Pittsburgh --.| 2,900 76% Aug 13\z79 Aug 12) 71 Apr, 81% July 
Pittsburgh Steel, pref.-.| 250 90 Aug 13| 90 Aug 13) 85 90 
Sloss-Sheffield S'& I,pref} 100 90 Aug 1090 Aug 10/85 May 90 July 
So Porto Rico Sugar....| 100 75 Augil0.75 Aug10/40 Feb 75 Aug 
100135 Aug 12/135 Aug 12123 Junel35 Aug 
Tobacco Products, pref.| 600101 Aug 11/101} Aug 13) 95 May\l02% Apr 
Tol St L& W pftrrects. 100 7 Aug i" 7 Augi3) 6 July) 7% June 
nited Dry Goods, preft.| 100.56 Aug i256 Aug 12/56 Mar 59 Mar 
U 8 Realty & Impt--_--- 100 38 Augi3 38 Augi3\35 June 50 Jan 
U 8 Reduction & Refin'g 2% Aug 9 3 Aug 7) 1% Apr 10% June 
Detinning 7 Augil| 7 Augili| 5 Jan 15 June 
Wells, Fargo & Co_-_-- 108% Aug 10110% Aug 11) 77% Jan1l0¥ Aug 
. pref. 40 Augi0 42 Aug10\25 Jani 42 Aug 
Outside Market.—Dealings in the “curb” market this 
week were b er than usual, though trading was accom- 
panied by considerable irregularity. Aggregate business 
continues fairly d. The so-called war stocks, among 
which the Palen issues were —— a. fur- 
nished a large part of the business. Electric Boat, as usual, 
was a feature. The com. closed last week at 440 and sold 
this week as low as 424 and up to 450, with the close to-day 
at 435. The pref. from 442 dro to 425, recovered to 
455 and ends the week at 445. The new pref., w. i., was 
active between 4344 and 464, with the close to-day at the 
low figure. Canadian Car & Foundry was a good second, 
the com. advancing about 15 points to 119 and the pref. 15 
points to 128. The close to-day was at 116 and 127, respec- 
tively. National Steel of Canada rose 9 points to 56 and 
eased off finally to 50. winee § Shipbuilding, after an early 
gain of 2 points to 78, drop to 70 and finished to-day at 
71. Int. Motors was strong, the com. moving up from 19 
to 28 and the pref. from 42 to 4914, with the close to-day at 
25% and 48, respectively. Kelly-Springfield Tire gained 
some 14 points to 185 and ends the week at 183. Oil shares 
were only a little less active than last week and me 
Atlantic Refining gained 10 points to 605. Prairie Oil & 
Gas improved about 16 points to 386 and eased off finally to 
to 385. Prairie Pipe Line rose 12 points to 181 and closed 
to-day at 180. South Penn Oil advanced from 320 to 335. 
Standard Oil (California) sold down from 310 to 293, ex-div. 
Standard Oil of N. J. declined from 419 to 415, with a final 
recovery to 416. Bonds dull. Mining stocks were active 
and irregular. Chili Copper weakened from 19 to 18%. 
ao Copper gained over a point to 374% but reacted 
to ° 
Gutdite quotations will be found on page 519. 




















d Yearly 
, Weekly an 

la ord, Daily 

Exchange—S 

k Stock 

New Yor 


PA 
OCCUPYING TWO 


k of 
ales during the wee 
rd of 
For reco 


BD théetive, see preceding page. 
ly 

usua 

stocks 


511 







































































Ose cane nee. oe Highest. 
baste 0f 100 Lowest. 
Saeco. «\ en reco | Be 00% Jan 
of YORK GE ~~ Lowest 9|| 891g July 11a June 
Sales nT SAMS Apr 1 29612 126 Jan 
s. od 24) 105 Junel7 $9913 Dec 98% Jan 
LE PRICE Week 921, Feb 5) 101% soe rl “ar te 
WSST 8A 13. | Shares — Fe. 96 Fd 1) 113}2 Aug - 69 po 9414 Pa 
. Z —_—-— 2 
AND lO Thursday Aug Topeka 98 Feb 25 7315 says? 79 Dec | 22013 Jan 
sgn EST Wednesday Aug. 12 600| Atchison pat Apr 153 ly} 320 Jan 
38—E. 11 4| 32, 13 Apr 19 a Be 
STOCK. Tuesday Aug. 0214 1031, 510 Aug 174 22|| 300 Dec June 
10 1g} 1 100 83 July23 25 Jan 40 ly) 15% 
‘400.4 | ame ee ae oe 138 viet Ape 19 5 Sul] dita dune 
; a lesae” tan vas SU S| tem 19 July Feb 
Saturday Aug : 103% 10453 $9812 103 |*10 83 27 July 9 141g Apr 9|| 25 eo 
Aug a Bare + 103 81% 71% rf fe Ae hell: sented 143 
10212 + i Lo ibn 251s Mayi4| 36% fan salk wae" bee 136% Feb 
le ot 981g 1g| 104 1 71 8314 85l2 2512 May 9814 22|| ¥ Dec Jap 
1%| 101 a 1%| 7 1% 153% ge 5|| 122 SS a 
ee ie "| 00. 100% 1 4 asm 87 | 85s pg Bh a 32 July 9 i175. dem aol noe den 33 au 
30 June 14 July 
*98ig 101 3 8055 71. «7138 87 1531, 330 474 122 July10 175 Jan 15|| 33 May! 13 Mey 
#100 81 le 701s 8714 15412 158% 270 4 44% 1212 118lg July o1$ 38% Apr 9|| 225 132 i 
$0. 81 7012 85%4| 855s 1547 3 45 %3| 12 1 163 23 July 32 May 40 
71% 1 14934 461 12% Ol, 3 eh ar tT 29|| 1 July Feb 
sone 47% 14913 ae. Ss | ait 3m] 311, 33°| 3 lg 83 pat Rr eg “ soriel “e A 
148 5 |*260 421» 12t4 12l2 31. 32 782% 124 |*121% 437 pd el ato 126 jan 18 65 Apr 20 M yl 62 Mar 
“742 42 | alt 30%; 31° 32% 85 “127” 12ttg| 127 70 | oe Chicago St Paul 1 y3ig Feb 17 Say Ape Sil 3i%e dul Jolg Bed 
42 1%| 12 3055 8473 1261, 127 127 70 |*160 i 42, Chicago 53lg arid Apr 5 15913 
21% 11% 305g 1g] 83% 12612 reer leks 73| 16 S| psabes Do 24 M 18 oN S 3 38% Dec 406% Jur 
3012 lg 83 126% 12 70 17% 5 12 ind Jan 4912 19|| 1 Jan Jan 
Sle B3i4| zie 12612 170. |*160" 1 15 125 lent oe | ane Ohne 53 Apr ly| 104 
8212 + $12612 24 125 170 17 187 *115 1 *125 39 37 JF 1 Apr 10 4 July Bllg Feb 
12614 > tee lesen 20 150 |*1 100 Jan 4293, 20 July Jan 
12614 12 170 174 18% *113 1 #125 40 | *33 75 500 142 Jan 6 9 Apr 8 ly| 382i, Jan 
124 *160 1712 > ‘uss amb *33 — s er Apr 19 20!s July 49%, 
170 614 *113 *1 40 Oe 6 100 Jan 1814 11 July Jan 
*160 18 1 125 150 *33 *60 0 2 50 4 an 7 3012 Aug 32 i 40% 

15% #110 4 ve “— Bias + le ee sab ee ol ri Aue isil seve duly 134% Feb 
#113 = #125 = = 60 27 = £46 = #35 1 ‘ele 50 19 Feb 3714 Apr ‘ nie poly 30ig ia 
Ee an Soil 928 2S | eas $ lave 140% eae ant 700 pa ad 7B) Seat Soryael| anes adlincnal 

2 * s bs 6 600 eR ral Sean | 
*55 28 “ae 49 ae si m4 = "ee — 121g 69,600 —_ 2 113 Apr }- <oresShne- anaes _ 
“aa = *35 140% 140% Bes —— a A. . AR 27 aan “$3,800 99 way - a Soke "40% July G34 dune 
*35 1g| #1471 $416 6, lg 121, 28% 2 4314 2,5 187% 7612 29 281g Fas 
44 sh a) i, feel ies i is | tee iis) Petes Site] S*5s 
*4 6 10 7 4453 9% 42 d 19 Aug 491s 
*4 *8 4} 2 1g 37 91g 11 4012 1, 9 Jan 2953 20 lg July 2113 Jae 
il 7% 27% 42\g 45 3614 11 4212 103 200 4 eb lg Apr 5ig 
*7 2678 Ip 120% 1 *10012 Ig} 3, F 60 21 Apr Jaa 
2733 1% 42 36 1191, LD 4 102 20ig 900 Feb 24 95, Apr 17 ly| 156%, Fe> 
265, 4219| 4 3412 9 120! 40% Alle 102 1 1934 72i4| 3, 00 547, n 5 Apr 22 118 Ju 36 
= <= 118i 118%| 11 iit oat] 10284 10312 72° 73 | 72 20 | 7,7 S i 48" Aug ii Dee | 18% = 
33 1914) 11814 421g oat 10212 0 72 zs 19% w=] --<se0 19 M 24) 148 Jan 20 125 Dec 
- = 41 104 | 10112 20% 72lg 73lg | 2914) 40,900 129% Feb 11 1s Apr 20 128 Jap 161, Jan 
41 #100 203s 2 73 19% 20! *73lg 7 2814 5812} 3,200 30 aRity 8| 12512 Apr 23 On July 351, Jan 
"ole 2014) 20 Son] 30° 20% se $0°| 57% 9 || --22-s 10432 Ju Mou Be 18 sr eceee| nd 
201g *72ig 1 20 ,| 27 go 59 8659 ° ot bi 2 J | eb 15 Dec 
73 2014 3, Seu) “37 9 21 300 1 ee 1\| 101 145 Jan 
73 2) 20 Ig]... 26% 60 *6lg *17 Ig} 30, se 1 June 24 
2012 lg 7312 24% 58 21 1g 14312 300 Jan 1 24 Aug 130 Jan 
2033 *7212 2475 5712 a | oie 13912 5 25 4| 1 Apr 19 8's Dec 60 
net 56 *6 21 146 32 «3 1,300 Jan 132 19 Dec Jap 
“Bay Baie + Pl oa 145% Ms 112%) 1.008 106 S| ible Apr 26 = oe 
2414 lg] *55lg 9 | 6 21 148 33 113% 123 June 6| 1 5 7 Dec 34 
5712 *17 ii ye he 780 Taal ob - Jan 
i - Tie | 21 trae ty onbis x7 “lena 16 340 Ss savi jum *S|| ob ae 14 
17 22 | #17 amit] san as 25 127 *|*125% 1 Sen ae 19 MPa July27 23 ‘Jan 5 . = ~~ 
*17 14] 145lg 1p} *32 14/1 127 15 1 #35 | 2,8 1% Jul 2| 23 une 4 July 
1464 lg 31le 12 1 #125 35 1g 117% 400 Mayt 712 J 2\| 77 ly} 78 Jan 
145 33 | 3ilz 112 | 1 127 15% 16 $35 1 | 1174 130 45 19 28 Jan 2 10% Ju Bi 7 
*31 #109 *125 15lz 37 20 12 #125 le} 6,7 July 1) 92% 21 4% Dec is Jul 
112 Eh ey 37 38. is3 eet Mar 14 Apr 18 nape & 
*109 127 37 124 #125 84 2, 8llg 7 r 20 lp Dec 90 
127 16 37 121 8 18 7,400 Feb 25 35 AD 0 
#125 1512| *14 40 34 12012 129 132 8 19 | 18 21g| 17, 6 ly Aug 1 85 Jan 11812 
*14 9 | #34 118 a7 130 s 8 1812 21 1% 24 | ..- 900 ford....... 21% Jan 4) 10914 Juneld 11512 
lvls 117% “127 137 > ie gal 2 23° "56 is:300IN ¥ SEE = 85 Jan 27 112% Apr 21|| 102% Suly| “93 Mar 
a blake Pd sia] oy ais] aie SGumermaca| Bee rie eo I da 
8 1812 2 24 614 91 . 637g 9,1 orfolk ~ eer 5g Feb 72 5 July June 
1953 S | one ee - 651g 274 100) Ni m Paciionn=ra-n--=7 103 ay17 12 June 137 ly| 89% 
1812 3 2% 23 614 1 92 2 641, 25 1p 8, Do cane ae 65 M 19 98 Apr 19 Ju y 938 Jan 
2g *15 B5% 91%| 9 oes! Son 285s 107% 108 100 bree A pant a Louis___ June 157g e12|| 87 Dec 6% Jan 
24 4, 9012 65 109 108%! 24,345|N. ule & St -| ,20 rent: fe #80 
*14 5 74% 904 66 297% 10814 *80 24, > pensions ena 138% 13| 9 Apr 19 53 Dec 
897s 63 291g => 1 #30 108lg 108% 13,000 tsb Cin aeerecannre tn 1 Aug 8612 9 Dec 1 Jan 
903s By 625s 2812 10814 i 1095s le 108% 900 we Sen 8 Feb 23 lig Apr 1 Jan 

_ & 62 orit| 107i. 100% ae. Semel tach ‘eo 000] Reading =o o-oo 2aaasa- eS Julyib - he Fy ad 1712 

63 2719| #271 10714| 10 idm! 109 ii6% 10912 109%, 70% din p xo ee 1g Ju e21| 2 2 Tune26 8 May 9% Jan 

27i2 1067s 108% 110% 110% , 70% = ste 170,600 aa preferred. << -==-a- =a lg Jun 74 e28 Dee Jan 

107 86 1 110 i, 149 200 referred be ' ar22 Zio Jun 24 263, 
°106 *76 108. | 108% 110 70 70 Goi 182% | 140% by} 2d p Sv es 1% M 5| 1212 Mar3l1 17% July 651s Jan 
°77 107 10912 70 esl "iddie 152 *8073 300 ae Noe came et Ge 8 23 July Feb 
1084 10953 70 ih ia 1 81 82 300| Rock pref_ Francisco 18 9 Apr 36 22% Feb 
107% 109 9 91 154lg 81 82 * Do mo pe pg 3 Jan 1 21 lg Dec 58 
08% 109 6 91 %| 151 1 8212 oe 600 Louis & ~~ eninge lg July22 37 Jan 10% jaa 
1 69 69 91 1lg 153% *30 8 8212 i ciate Se st | a arene meee 13l2 y24 Apr 21 45%, Jan 9913 
— = "TBdig 151% 280" 84 ae ae is 78 Sul 2,200 Do 24 preterred--------- fit guyail a7 aoe ail $1" tee 1061s Jun 
a aed SEE Bc: ate 6g be 3 oe geves| it 21 Dec Feb 
* 511g} 1501, 84 82 th 4% 51g 11 600 Sout odibil 1 ly24 Apr 927 
1497, — *30 81 82 | . i 533 ° *9 6 00) Do Brean oneenoasaaas 304 Ju 5| 95 Apr 19 14. Dec Feb 
*80 gl \ ry ae *7 1 *5 7 wre arrr--sarost 1g Feb 1061, 9 Dee % Apr 
82 ren OR ct “ 6 14 100 oe ee etek 8 b 20 Apr 58 ae oe 
ety” pore =| =5 9 ot rs BTP-ase> 10) Do. Bie ooesvoassaas oo eee 63 Jun 26 ee ie 
*lg Pa ‘B%| #5 1l "Sie 6%). aa 31 453| 3,9 Pacific issued) __ 12!2 July 63 19 July lg Jan 
$8, -= 2 lg 1 910 hern hen July23 7% Apr. 33 12 
57 5% ll ms 6lz 14 *28. 3 1 14lg 33%) 4, 5|Sout wba gle smcagens: 42 23; 1 ri5 2 Dec 23 Jan 
57g *9 *6 3%|*..- - oat] *14% 159 331g 77,42 uchern Rallwayen- enema 8'z July BFS, Dec ig Jam 
ll 7 131g 1 oo. 1 35 lg 89% oe tee 2 lg Mar 4% 16812 
*9 61g) 46 14 32 14% 15% #34 D%| 88lg (é1,| 13,100/Southern ceeneayoerecwenae 35 Jan 6| le on 047s July 164%, Jan 
Cte 14 /*_... 32 “1475 +4 35 ain jé%| “ig “eu a & renue (¥ ¥)=-22--- 1 taares set = 9 112 July 86 ba 
° . - aie “Tai, 3st 345s sth sd 16%, 16ig 16% *47 tte 8,050 Third ye We peed PB . Juiy : 13453 poe ™ Deo a Mar 
“]4iy 1 :. 35 1 8833 a “sas wy 48 1214 1 6,400 st id Treas... Jan 82 J 20 July Jan 
354 8812 ee ge 1614 1212 4 Sle faa . Transt 115% ri July 22 45x 
87% os 1612 5012 12 5014 oe Do pid see Ma 21%, 26 1p Juiy Jan 
887s “Tity| “iba, 501g 51% 3 200 fee oo 279 5 Apr 2 13 
i5ig “15% 1 13 1 - S00) Union Pacitiows-e<nnvnnn Jan 4014 0 Dec Jap 
a iéa ze 4 Tite 12 bate ove =e 1 os a 133,500’ Union sae ents a1 Le peet 2 a 20 oon a 35 Jan 
1 1 51 *6 q . Do ee Ig 1 Ju 1 
4612 11 Llg *1 1 3 lg 131% 700 Rat woe e28 14 Aug 212 2 
4612 11 5 3 Sig) 13012 theo ig Jun 2714 18 July Jan 
10% 52 *1 er Be 133 81 3/900) "Dew retsvnnnnn sn 4 Jan Big 11 

10% 1 3 1 9 91%, Ql 131% 1 81 19% , ~ Shenrporsonneencses Olg Jan 334 18 4 48 Feb 

51 . *] 9 *5lg 91 § 1g 1345, 1 8 19 73 aan be ga oeeeonome lp en 16 Jan 18 July 

*1 *5lg 91 3g 13214 8153 34 19%, 36% 3 1,01 Do pref. ~y ea Aug 6 Jan 1 29% 

7 91 17g 134 *81 18 74 1 M4 7 Mary! Erie... 2 10 Jan 2 
*5le $91 1g, 13 133 18% 3 *lg estern e bane 5g Aug 8975 M 
91 13112 oe 174 36 ly : 3g 700| wi she he te gee ly14 
*90 130%, 8 17 36 ly *l, 1 4, erred seve July July 1, Feb 
13153 % 81 17 32 1 3g lg 2612 er od mt ce ea 28 $1912 14 
130 *80 19 33 ; 4 *y 2512 %| ... “| Do eee eer 22 6 July Jan 
> 7 pei 34% ip Nes | 26 o : “700! Do 2d Central. 7} $40t2 Ane 12) 3212 July 501s Map 
pe 34%) *33 4 +14 %s at *lp 4 ia’ 5g 3,930] Wisconsin oy $2613 : 12 3 "ane 12 473; Jan Jan 
a P-+=5 “| 95° 26% #5, » 36 | 3, strial & Minto Par 5 Fen 40 7 May 5 ie 'sey| mer 
*..-. 4 * 95 #5, 2 4 - 35 Indu Gold M vite... 33 Fe | goto & 19 July 
*24 3 1 36 laska me Jan 95 J 2 ay Feb 
| 7 03” ‘y ih ‘s 3312 ~~ 33! 34% Baers Allis-Chalmers vt 1 Chern 90 a $8 Aur 11 4 ADF 6% in 
4 . % 32 33 34% le 444 "825 Do gar, svammlbpensapes 3314 eb 1 Aug 4 291g Jan 351g 
eo 4 4012 38, OE ee namtean Fe 0934 9|| 4 ly Jan 
1 32 aot 368 75 00/4 "aia bee 83 25| 1 9u Ju 26 
* B1lg 337%, to°| 728 %| 2,2 Sugar. dep| 871 Feb 7 . ! rte J 
lg 3353 40 76 567, a bam 874 125 % July2 80 Ju 5312 : 
321g 32 3.43, le 43 72% 55 3 eS fs dep 2Ma 617% 9 July 
337% 3512 56 0 9 56,400 pref... & F ct 1321, Feb 24 34 Aug 4214 113% Mar 
> = 364% Me Ty) *9 5934 Do gong She a 25 5 oa ae July 612 
32% 343 co a 57 tt 300 ao dep. 1g Jan Sie ei io? July 
32% 347 69% *55 *90 1 88 750| Amer ct Olly 23 “Aug 6 2 Jan 107 
3212 33 12} 68% 57 93 9 6 *85 1, Do _ pref Feb 118 12\| §8 n i 
3435 le 6912 #55 93 5 88 106 325 Can 40 25 tg July 02 Ja 4632 r 
325g. 12} 6812 55 9312 1g 58% 88 1g} 105 79 | 2, erican 111lz May 17012 uly 12)|§1 July 7% Ma 
57 93 5 88 106 78s 1g 507 82 ? Apr 935, June 5lg 
*55 $93 Ig) 5 88 10712 812 1 5812 1 Jan 54lg 22 uly 
94 55l2 *85 107 17 6014 14 10614 $105 4 Apr 34 J 2. 
*90 %3| 54 08 179% 58le 10614 7; 9 Jan 98 19 July 
55%) 54 88 8 1 17912 06's 697% 3 25 Apr 17 
5414 *85 10 8012 591, 1 6743 June 8 19 ly Jan 
88 10934 1 58lg 106 By 11753 91 19 Apr 197% Ju 115g 
#35 107 180 6012 10612 2% 68 11753 Feb 4212 30 July Jan 
OR aR 59 106%, 108ig| 28 se‘! saa” ban 4% 5 Apr 72 31% 
106 75 17 6012 1067 61%, 63lg a3 ia 14 1175s 19%, Jan 4) 35 19 Dee 37% 
171 . 58le 106% *106 63% 6 116 143 14 11753 515s Jan 2} 14 Apr 16 ig July 2 Mar 
Soy cone 1Ge%s 1098 6212 15%) 11 o> Jeiis 118 4912 3 «Jan 344 Apr 16|| 20 Jan | 102) 
10613 1g 63!g 115% 1 139 *1 50g 97 7 5 Apr 4 
106 24) G1ly 11814 146 Se Rie a i > feat on 16 Dee 50lg Jan 
6lig 6 *115 143 18 |*11 50, 5 97 7g 1 Mar 1001g Apr 12 44 Jan 
18 143 6 1 4912 *9 7 ly 35lg 19 ré Aug 30 Deo 
*115 #1 Io} 143 118 (|*11 50 *95 97 67 i 3414 23% 75 Ma 4 6% ar3l ly July 7llg Feb 
143 i: *116 51 495g 95 9 7 34% 35l4 23 12 3%, Apr 1 321g M 5 H+ July 05 Jan 
*116 11 #4819 97 95 71s Z. 3512 23 33 *11 29% 211s we peers 50 Apr Jan 
497%, 50 *95 1 634 36 34 2 231g Ilg 1llg 29% 1 Jan 1 8412 Ju 10 971g 1 July 
97 Tle 434 23 1 1 5612 78 2 lp Aug 106% 
ee 7le Bite B54 ome * 12 = *29!2 sats B -1 99 Sec pret +. 56 = 4 = 2 Apr a3 097, ~~ 9 3719 = 
a 24) 24 12" 2612 30 8315 Bote +08" *o%| 6 27 ig Amer Smelting & fee a 19| 1061 July29 o7 Mar 115° Dee 
*24 24| 12 31 2012 56 7 98 61g 6M *25 8lle 70| Amer Smel eager te 103 Jan 5| 45 23 Mar 244 Jan 

a” a2} oan oo” os os 379: at ost aa ee ree a a Jumei0|| 107% Aw | 356° Ma 

82% 54 | “53 *8 | *5lq BM a1 | *79° si 32 10514 American punary Goan). Oo red Bl 11613 weal ais ane 09 Jun 

oe” a | bet 24* 26°) 27 Sate] 80 81% 145” 15015] 200 Do ey, oaw.- Jan 4| 124i Jun ik 4 10% 

98 *5 6 *24 81 1g} 8 08 iz 15012 ee Steel Re 109 4 Apr 101% 
98 6 26 81lg 831g 108 1 #145 yee Amer > scbapamepssee: 116 Jan 14) 2521, ay 6 July 83 
*5 *23 Ig) *79 #3) 805s 0812 150%2/* 03 1 9,600 mertean htnoesis ph May 109 M 13)) 12 ar Feb 
28 B1lg 2% 84 *107'4 106iq) 108 3 |*l 45 500| Am one & Telegra: 18 Aug 72, M $3814 
*24 1g) *80 8 1p 150 105 4312 7, & ---- 14 Jan 36 13 Dec 
81g i, 83 0814 108 150 *103 4412 lg 1105 1,400 Telephone ----- 103 ar 6 Aug $244 

“30%, Stil Bl, Tame| ise 108 108 | 43% may ee taate ‘800| Amer Sapo ae ripe ar] om% 3 sit. d@ Quoted 

8014 8 4 *107 15013 150 108 “ms 431, 109% lll 114 1a3%0 4, ( ) A RE 7774 $717 Aug 7 ‘ 
*107 108 *145 *103 44%) 4212 111 aaSa.| 129% 1 1,150 mer iessetond Feb 24 

151 108 44 110% 113% 234 235 200 bt gee sep aaenon c$24% Certificates 
*145 *103 0912 114 25g 12 #225 1 Cage ®epwer: $50 . € 
108 D4 0.1 *113 %| 12 3512 1g 10712 1,255) A “2 --Par stock 

*103 43 | 43 109 | 1 lg 1134 lg 1227 235 2 *10612 36 | 11, Do Copper bd New 

eae we |, ari ie ieee eo a Bea at ea 

| 4 1 1 ” - 
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For record of sales during the week of stocks usually inactive. see second page preceding. 
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8TOCKS—HIGHEST AND LOWEST SALE PRICES. Sates o STOCKS Range Stnce Jan. 1. Sor Prestowe 
= a : ee ee yy! — On basts of 100 share jots. Year 1914. 
Saturday — mesday | Thursday riday HANGE 
Aug.7 Aug. Aug. 10 Aug. 11 Aug. 12. | Aug. 13. | Shares. Lowest. Highest. Lowest. Highest. - 
Industrial & Misc. (Con) 
7814 7912) 78lg 82%) 81 7814 824) 79 7914 8114) 80,160|Baldwin  laceme MG. iiendvs 265g Mar 3} 85 July27|| 3881gJan M 
06 106 | 10512 10512} 106 106 | 105% 106 | 1 1 06 106 Re, a Sees 92 Mar 9| 106 Aug 4|| 102igJan | 110 June 
*1 1lg} 1 1 lig lg) *1 1%) *1lg Qlg| *1lg 112) 1,000)¢ Batopilas. piseing...Per $20} @&2Feb 5) $2 Apr 17 $1g Apr Feb 
302 | 293 300 | 290 298 | 290 302 | 296 30112| 288 296 | 14,600|/Bethlehem Steel__.........- 464Jan 2 re Aug 6|| 201g Jan Deo 
135 135 | 135ig 141%) 13912 140 | 139 141lg) 159 180 | 155 170 7,200} Do _ pref._.._.......-..- 91 Jan 2 Aug 12 Jan | 91% Dec 
*126 130 |*125 130 |*125 130 | 128 128 |*126 129 |*1261, 129 200/Brooklyn Union Gas... _....- 118 Jan 5 13219 Apr 30|| 118 Dec| 180 Jan 
Gor 67%| 6614 6712) 6412 6612) 64 66%) 64% 6612! 62 6414| 18,760 d Butte & Superior Cop. Par$10| $5914 May15| $79% June 4/|---..-.---|--..----.- 
16 15 18 1714 177%| 16% 17 155g 16144) 16 168 | 6,710/California Petroleum v t ctfs_ 8 July26) 21% Feb 8|| 151g Dec Feb 
384; 38 39 38 3853) 38 38 371g 371g| *35% 3712) 2,1 2 CR 30 July23| 54% Feb 8|| 50 July} 68 Meb 
Is 441g! 43 43%) 431g 44%] 42%, 4353) 423, 4319| 4214 4233; 26,600 —— Leather............ 3253 Feb 20| 44% Aug 6 7%, Jan Deo 
10412 10412! 1041g 10412/§1041g 10419) 10453 10494)\*1041 105 |*10412 105 4 ERE 100%g Jan 7| 104% Aug 11 04% Jan | 104 July 
44%, 4533) 44% 4 451g 4 442 451g] 445g 45 441, 44%] 19,800/¢ Chino Copper....... Par $5} 32%Jan 6| 49% Apr 26|| $3113 Dec | $44 Feb, 
41 4215| 401g 41%) 411g 4273) 40 42 4014 417%| 4014 4212) 46,600|Colorado Fuel & Iron... .. 21% Jan 5| 43% July29|| 20igJuly| 341g Feb 
128 128 | 128 128!g] 12812 129%) 129 a 212714 12812|*12612 128 4,900| Consolidated Gas (N Y)-_--... 113% Jan 4/| 131% Apr 30|| 11213 Dec | 18913 Jan 
8814 89 88 Ql! 87% 91 86 861g 8712} 86 9373 25,050/Continental Can............ 404Jan 4| 94 Aug 5|| 37igJune| 45% July 
*102 10312/*102 10312|*102 10312 10212 103 *102 10312} 10312 10312 S00) OR. Pina dnaccccannewe 88lgJan 5| 1031gAug13)} 84 July! 91% July 
1453 15 145g 15 15 = 15g 15 16%} 161g 16%) 41,500|Corn Products Refining. ____. 8 Jan 2| 17 June 4 7 July| 13%, J 
80 80%! 807%, 807s) 80% 81 Bly Bits 821g 8234) 8214 825s} 1,800 Oe 65 Jan 5| 82% Augl12}| 58igJuly| 72 Jan 
851g 9234) 871g Q1lg} 82% 90%) 7912 8412| 801g 84 771g §312|250,100 Crucible f Steel of America....| 181, May10| 92% Aug 7||---------.|---------. 
10Atg 10534) 10312 105 | 103 1037| 102 102%) 102% 103 | 103 103%| 4,095 i ES 84 Mayi0| 106 July30||-.--......|..-...-... 
110 110 |*105 111 | 107 107 | 103 10612) 103 110 | *99 114 3,400/Cuban-American Sugar.....-. ee Bt ES || ee NTE 
#103 10512|*1031g 105 |*10312 105 | 105 105 |*105 __..|*104lg 108 TOOL See. Die nnadccascanncon 93 Mari7| 195 July23|| 90 Dec; 90 Dee 
*9212 96 94 94 951g 9512] *94 96 | *94 _.._| #92 98 200/Deere & Co pref_....--.-... 86 Apr &| 95!2Aug10|} 91%Jan | 99% Feb 
27% 287 28% 301g} 29 3014; 2812 297%| 281g 291g) 2814 29%4| 54,107| Distillers’ Seourities OND -ss, 5lgMar 2| 3044Aug10/} 11 July} 201g Mch 
23 «6.22% 225 217% 225g) 21% 22%) 21lg 2214) 21% 221g} 10,300|\4 Dome Mines Ltd_--Par $10\t314 June25 $2414 TEE tint nn ledanudtions 
*25 30 38 30 | *26 33 271g 2712) 255g 2553) *25 304 200| Federal Mining & Smelting Mar24| 60 Junel2) 74 May; 15 Jan 
*45 50 49 50 49 5lls| *45 50 44 44 44 44 1,900) Do _ pref.._............. 20 Mari3| 65 Junel2)| 28%Dec| 43 Jan 
$28514 28514|*285 290 |§285 289%|*2771!2 290 |*280 290 |§289% 289% 106/General Chemical_-_-__......- 165 Jan 26) 290 July 9) 160 Apr} 180 Jan 
*110 112 |*110 11219\*110 113 |*110 113 |*110 113 |*110lg _--_| -.---- le. , EIS 106 Mar 1| 110lg Aug 6) 10712 Feb | 110 June 
1711g 172 | 17112 1731q| 172% 173%4| 17112 172%) 17112 175%4| 171% 173 | 12,300)/General Electric_..........- 138 Mar 3| 177! July27|| 13712 Dec | 15053 Feb 
19712 207 | 207144 219 | 218 221 | 214 21712) 217 224 | 218 224 | 18,460|/General Motors vot tr ctfs__ Jan 2| 224 Augl2|| 37%Jan | 99 May 
#105 10653! 10653 10712| 10853 10912! 109 1091s; 10914 1093s} 109 109 2,450| Do pref ery? “pas ctis- 50% Jan 4| 10912 Aug 10|| 70 July Feb 
5lig 523g] 51% 52le| 52lq 53ig| 51% 53 52% 5514) 54% 5714) 85,000) Geer de | ae 241¢Jan 7| 5714 Aug13\| 19%Jan | 28% Apr 
#10412 105 | 105 105 | 105tg 10512; 105 10514/*105%g ____| 1071g 10712 EE 95 Jan 14| 10712 Aug13|| 79%Jan | 95 
637%, 6414] 63%, 6433 641g 65%_| 6333 6453! 631g 64 63 63 | 17 (350\d Guigeaneins —- Par $25) $451g Jan 7| $6712 Junel2| $40lg July! $571g Apr 
*118% ____/*118 ____|*118  ____| 117% §118 |*118 ____|§$117% 118 350| Homestake Mining------.-.-- $114 Jan 8|§120 July 2|| 109% July|§1221g Mob 
32% 3333] 321g 33%! 32% 33%) 323g 3373) 3214 33 323g 32%! 25,400) @ Inspiration Con n Gop. Par $20 516% Jan 2/| $35% Apr 26|| $144 July $19% July 
14 14 14 14%) 15 1653) 16% 184) 16 18 16 1812} 6,100|Internat CO wecanen Corp..-| 5lg Mar31| 18!2 Aug 13 4 Jan | 10!2 July 
*25 32 30 30 30 3073| 297% 301g) *29 31 90... 38%] 1,700! DO BOGiesas...--.s--0- 8 Marl5 33! Aug13)) 13 May| 36 Jan 
10712 10712 106 109 | 106% 10912} 105 107 | 107 10712! 1063 08 6, 380 tnternctona HarvesterofNJ| 90 Mayi0| 114 June 4)| 82 July) 113g Jan 
siaiiat Co ee: wel Se I9RER. BAF fOs... BEE | cnnsas PERM nwn as wbnwwsio 110 July13/} 117 Jan 20)| 1131gJan | 118% July 
70 | *68 75 | *68 £75 7012 7012 70 400) | tnternational Harvester Corp-| 55 Feb 20| 80 Apri10)| 82 Dec); 111% Jan 
*___. 110 |*._.. 110 |*100 110 |*100 110 |*100 110 |*110 110 | -_-_-- Sees 9012 Mar 8| 114 Jan 14|| 114% May) 118 July 
94 94 9 *9 10 91g 912} Ql Qle| 9% 1073| 6,600\International Paper_........ 8 Jon 6| 12 Apr19|| 6%July| 10% Feb 
37 3871e| *36 38 371g 3812} 38% 38%4) 381g 3812) 381g 3912 Ye ye to creer 33 Feb 24| 43 Apr 19) | 30 Dec, 41 Jan 
78 78 | *78 =80|*78 80 | *78 80 | *78 83 | *78 83 100| Kayser k Co (Julius) _.....- 7712 Feb 20| 88 Apr 26) 80 Jan | 94 June 
107 112 |*107 112 |*107 112 |*107 111 (#107 -...|*107 1071q| ------ | MP Sat hecenstons 107 Jan 12) 109 Apr 19|| 106 Meb| 108% May 
145 145 |*135 145 | 145 145 |*135 145 | _... -...|*135 145 | ~- 250/Kresge Co (8S 8)...........- 99 Jan 18| 145 Aug 9 81 Jan | 105 Feb 
*105 110 |*10812g 110 |*1081g 110 |*108!2 110 | 110 110 |*110 112 | 300) Do pref.__-_...-...-..- 10514 Feb 15| 110 junel31 99 Jan | 105 Meh 
55 6B 551g 561g! 551g 56 5414 5512) 531g 5514) 53 5412; 8,000' Lackawanna Steel__-_._.....- 28 Jan 7| 5S6lgAug 9|| 261gJuly; 40 Jan 
*103 10312|/*101 103 | 10112 10112} 102 10212) 102 102 |*101 103 | 600|Laclede Gas (St Louis)____-- 92% Jan 15| 106 Apr13/| 85 July; 101 Feb 
#215 224 | 22419 225 | 229 229 |*224 229 |*223 229 |*216 229 | 400) —" & a Tobacco..--| 207 Jan 9/| 231 Apr 22|| 2071, | 231 Meh 
*110 120 (|*116 126 |*116 120 |*116 120 |*116 120 |*116 120 | -.----| BEG. ncasbocdccccane 113% Jan 5| 11912 Jan 21|| 111% Jan Stak on 
*17 19 | *18 19 | *18 19 | *18 19 | *18tg 19 19 19 | 100 Locee-Wilea Biscuit tr co ctfs.| 16 Feb17| 31 Jan 11|| 26 Dee 
*90lg 9212) *90lg 9214 20's 9214} *90!g 9214) *90lg 9214) *90lg 9214) -_.--- | Do Ist preferred.......-- 86 Feb 20| 105!sJan 13) 101 Apr 108 Meh 
5 2 he. ae i. en. ee Oe Locus x | Do 2d preferred...--...- 60 Junel5| 65 Marl!|| 89 Jan | 95% June 
*168 176%4| 175 175 7168" 17614|*168 17614|*170 17614|/*168 1761s oe — = pats cacannesis 1651gJan 6| 184 Mar §|| 160 July; 190 Apr 
Coes Meads RAV dca ROTI ans~ 227% )*...5: B17ig|*.... LF)... ) I ec ddsccccncncce 1124 Jan 6| 118 Jan 19|| 110 Jan | 117% July 
*76lg 7873} 76 76 | *70 761g; *70 7612) 7614 761g) *76 787%, 425| ‘Mackay "Compass ES T- 72%, Jan 11| 82% May 6 | 61 July| 87% Feb 
66%, 66%) 66% 68 | *65l2 6812) *66% 68 | *66% 68 | *66% 68 To et eecnecere gen 65 Feb 25| 69%Jan 19|| 65'Jan | 70 Jan 
351g 35%) 31 3514; 325g 34 3414 3412) 343; 3614] 34leg 407s| 24,305|Maxwell Motor Inc tr ctfs___ 154 Jan 6) 58 Apr 14) | 141, Dec 154 Deo 
*83 8514) 83 84 83% 84%) 84% 8534; 8514 8512} 85 87%) 6,300) Do Ist pref stk trctfs....| 434, Jan 2} 89 June 7|| 41lgDec| 44 Deo 
3314 3314; 301g 33 32 321g) 321g 33%g| 33 3373) 32 363% 11,400) Do_ 2d pref stk trctfs....| 1g Jan 6| 44 May 5|| 17 Deo 171, Deo 
*36 39 | *35 40 | *37 440 | *385 40 | *385 40 | *38 40 $75 May Department Stores... -- 35 July12} 56 Mar 2}; 5SllgJune| 69% Jan 
*96 98 96 96 96 96 96 96 | 796 98 | *95 98 | 4 See eee 947%, Apr 27| 2981g Marl5|| 9712 June) 101% Feb 
78 #479 78% 83%) 84 87 81 85l2) 78 8212) 77 8114/108, 910) Mexican Petroleum.....-...- 51 Jan 9| 97 Apr 26|| 461gJan | 731g Feb 
aia a 79 79 791g 8212} 80% 80%; 80 80 | *80 8212} 1,200; Do pref...........-..-- 67 Jan 15| 94 Apr 26|| 67 May| 87 Feb 
26ig 2612) 257% ee 25% 42573 2512 257| 251g 2553) 25 251g; 4,715'\¢@ Miami Copper_.----. Par $5) $174 Jan 6| $291g Apr 26|| $1612 Dec | $24% Feb 
*47 4912, 48 4912 491 4914 4914) 4 *483, 4910) *47 493%, '300|Montana Power_.....-.-.-- 42 Jan 4| 55% Apr 23 1 527, June 
*100 102%)*100 102% *102 102%4/*102 102% /§1021g 1021g\*102 102% CH BS PE... cnsccnstenass 99 Jan 29| 103 Apr 15|| 101 Apr | 108% June 
#120 12219*120 12219\*.... 12212|\*121 12212} _... ____|*#121 122 | _.____ National a nck nih nauk oaenint 116 Apr 3/ 132 Jan 22|| 120 July| 139 Feb 
PEMD cap alPANO cncel case o-=0/9188 ..2<} 128% 198%] 194 194 9001: TO: OEE. ciupanconmons 119 May25| 126 Feb 3) 119%Jan | 128 June 
*71 73 711g 71l9| *71 73 71 4=671 | *71) «73 | «*711g «7212 300|National Cloak & Guit....... 68 Mar25| 80's AS Ceara Rareairie es 
#10414 10614; 105 105 |*105 10614| 105!g 1051g/*105 106 |*105 1061 3 Pe sens: 1001g Mar25| 1061g Apr 16||-...-..-..|-.-.-----. 
23 241g, 23 24 2314 24 23 235g, 225g 287%, 273, 2919/ 49, ee ‘Nat oor & Stamping... 91gJan 4) 2912 Aug 13 9 July| 14 Feb 
*87 90 871g 8712) *85 89 | *85 8812) 873, 87%/) *86 90 | 200| Do pref..............-- 79 Apr 1} 90 July27 June| 86% Mcb 
65%3 6573) 65 6753! 6614 68 641g 6612) 6412 661g| 641g 6534) 16, 338| | National Le ead sidatiaacepmiptoe cant 44 Jan 4| 70% May 1 40 July Jan 
*10612 110 | 109 109 |*109 110 |*109 110 |*109 110 |*109 110 200) SO. Qiilsiscicenss@esness 104% Jan 4/ 111 Junel0!| 105 Jan | 109 Feb 
14% 15 14% 15 14% 15 141g 147%) *14lg ____| 141g 1419! 3,100\d Nevada Cons Cop..-Par $5) $113, Feb 24| $167 Apr 27|| $10% July | $161, Jan 
114 116%4/ 11412 11612; 11614 120%) 118 1204) 118 119 | 115 118 19,400| New York Air Brake_--....-.. 5612 Feb 26| 120%, Aug 10 58 July Jan 
72 72%) 7Zllg 7llg) 7ll4 714) 71 71 711g 73%) *70 74 1,300 North American Co (new).--| 64 Jan 19} 81 Apr2]|| 64igJuly| 79% Mob 
33 33 34 34 33 3312) 321g 3212) 32 3412] 3214 344; 7,700| Pacific Mail_............-.-- 18 Marl7| 38 Aug 3|| 17\%July Jan 
*30 311g) *30 3112) 30 £30 311g 3312} *30 33 | *30 32!1¢ 500 Pacific Telephone & Telegraph) 261,Feb 11| 39!2Apr16|, 20 July| 31 Jan 
a-- ----|*116 118 | 117 117 |*116 118 |*116 11719|*11512 117 100 People’s Gas Lt & C (Chicago)! 11212 May10| 123!gApr 3|| 106 July; 126 Jan 
*55 65 | *55 65 | *50 65 | *55 65 62 647| *60 69 400) Pettibone-Mulliken- -....... 15 Mar 5| 75 July17/| 23 Apr | 29 Feb 
a 2414; 24% 2412) 24 25 241g 2433/ 241g 251g] 25 25%! 6,850/Pittsburgh Coal_..........- 154, Jan 4| 267 July29|| 15 Dec| 2313 Feb 
93 934 94 931g 9412) *93 95 9314 943; 931g 94 S010) 30 . BRudanccdavecces 8l5gJan 4| 98 Feb 10|| 79 Dec| 9319 Feb 
B74 597; 581g 64 601g 651g) 58% 6214; 59 62 605g 64 /|129,960)| Pressed oe EE: 25 Mar 6| 65!2Aug10|| 26% Jan 46 
*98 102 | *98 104 | 101 101 |*101 102 |*100 102 |*100 101 500) - Tee St, .ceansedtveasans 86 Marl0| 102\44Jan 25|| 97%Jan | 105% Mob 
*1001g 107 |*10012 107 | 101 101 |*10012 107 |*101 105 |*101 105 200) Public gievies Corp of N J.--| 101 Augi10| 110% Apr 22|| 107 Jan | 114 Apr 
*157 161 | 160 160 |*159 161 | 160 100% *158 160 | 160 16212) 2,765|Pullman Company..-....--- 1501s Marl2| 167 Junel4|| 150 Dec| 159 Jan 
3 44; 3% 4 3% «4 3% etn aad 31g 4 0,900 = pc fencdeenes lg Marl5 44, Aug 7 7, June 2% Jan 
4 a2 2h Mecee *31g nahn. axa 5 3,000| TIO BUR catencodcdnoces % Mar2$} 6's Junel5 lig June) 4 Jan 
3914 4012) 40 41 40 4133) 38% 401g 39 41%! 40 4ile| 14 400 Railway "Sie a 19 Mar 6| 42%Aug 4|| 19%July| 34% Feb 
*92 «(95 93% 93%) *90 96 | *85 95 | *85 95 | *85 94 CE nc bortineinend 87 Mar 8! 95 Apr 19|| 88 Dec/| 101 Feb 
22% 22le| 22g 2234) 221g 2314) 22g 23ig! 22Ig 2210} 22 2214) 12 e00ld Ray — Copper..Par $10) $154 Jan 2) $26!g Apr 26|| $15 Dec | $221, Apr 
43 441g) 43%, 443, 4419 4613) 4312 45 43% 45 43 45 | 70,175 — Ln & Steel_...... 19 Feb 1| 4612 July29/' 18 Dec| 27 Jan 
98 98 981g 9812| 981g 98%) 981g O8lzg} 9S8ig 9812} Y8lg 98%} 2,000| Do  pref...............- 72 Jan 30| 98%Augl10| 75 Dec| 914% Men 
5lg 6 4% 5%) 5 54) 533 =6%) 38974 13 101g 14 | 83,550 Rumely So ep ustinssccaosh %g Jan 22} 14 Augi3 37% Dec Jan 
121g 13 1212 13 101g 10ig) 10% 15%) 15 18%) 15 18 | 22,500!/ Do  pref...............-. 21g Jan 20| 1814Augil2|| 20%Apr; 41 Jan 
149 150 | 1491g 1491s} 150 151%4/ 153 158 | 1541g 15614] 15435 15512) 9,240 Sears, Roediisk & OB. ccncwce $131% Marl7| 20912 Feb 1|| 170% July| 19712 July 
124 12414) 1241, 12414/*124 12412) -_.. ____|*123ig 124 |*12314 124% 100) MES cada abehhese 1213gJan 4| 12512 Feb 19|| 120 Dec | 124% June 
45 464) *44 46 46 47l4| 46 467%) 4612 50 48%, 49% 15,910) Sloss Sheffield Steel & Iron..| 24 Jan 6| 50 Augi2|| 191gJuly| 35 Jan 
*54 5612) *54 5612) *55 5612; 56lg 5612) *56 57 56 = 5Gle 3 - CES, EP aa 4312 Feb 23) 5612 July14 32 Jan 45 Dee 
*72 73%| 7353 7353| *71 73%) 7314 7314) 73 7314| *721g 73% SS a eee eee 66 Feb 17| 735s July13|| 691gDec| 671, Deo 
834 85 841g 87 86 8712} 86 88 865g 887%| 88 95 | 66,500 Studebaker ‘Gunpeaadion (The)| 35%Jan 2| 95 Augi3|| 20 Jan | 36% Moh 
#10214 105 (§104 104 |*10212 105 |*10212 105 | 1047, 1047s) 1047, 105 436) Te. SO. caidasawentes 91 Jan 2| 105 Augil3|| 70 Jan | 92 May 
424 431g) 4212 4314) 427% 4334) 4233 4314; 4214 4314) 421g 431g) 38,100\d Tennessee Copper.--Par $25| $2512 Feb 24| $43% Aug 10|| $24% July Feb 
139% 14114; 13912 14114) 141 14219] 142 144 | 14219 14319) 142!2 143 ,000|\Texas Company (The).-...-- 120 Mayl4| 14412Apr 19|| 112 July| 149% Mob 
*71 74 75 76 | *70 $77 | *70 77 | *70 #77 :'|%*70 #77 300|Underwood Typewriter-...-- 55 Feb 18| 76%July28|| 73%June| 88 Jan 
*99 104 | *99 104 | *99 104 | *99 104 | *99 104 | *99 104 | ______ O. Sti ccdiine -| 9814 May22| 105 July26|| 1 113. Apr 
6%g 6%; + *5ig 612) 57% 573) 57% 633! 633 612} 61g 83%3| 20,300 Unies Bag & Paper-.- -| 4%Jan 4) 8% Aug 13 B53 J 8% Feb 
"23 27 | *25 261s 261g 26%) 27 27%| 27 2812] 1,700 Sis ne dune -| 22% July13| 30% Apr 6|| 18% July| 321g Feb 
451g 451s! *45 48 | *45 48 ' *45 48 45 45 44% 400 United Cigar Mfrs..... -| 42 Jan 25) 651lgApr19|| 39 5014 Feb 
104%, 104%g/*10112 ___.|*103 105 ,*102 105 |*102 10419/*103 105 1 | Peie be ened es 100 Junel9| 105 Feb 11|| 99 June| 103% Feb 
17% 1814) 18% 2053) 191g 2 185g 1 191g 22%) 2 2284| 27,140 USCast Iron Pipe & Foundry; 8 Jan 2| 22% Aug 12 7% June; 131, Jan 
*35 48 43 45 43 44 43 43 46 4712] *40 477%| 1, TD Min msdemetavnenael 821g Mar 3| 4712Augi2|| 30 July| 49 Feb 
*58 66 | *58 66 | *58 64 62 62 62 62 | *60 67 00|U S Express..........- 60 July27| 73% Mar 9|| 46 Jan | 87 Mob 
65% 69 68 71 6612 7014) 6412 6712) 645g 6612) 65 7014) 35,050/U 8 Industrial Alcohol_- 15 Jan 27| 71 Aug 9|| 15 Dec; 20 Apr 
951g 9512} 97 97 | *95lg 98 97% 97%/| *95 98 | *95 98 400 ee 70 Jan 26) 97% Augil|| 75 Dec| 85% Jan 
*471g 4512) 4712 48 4814 4812) 47 47 471g 4812] 4814 487%; 5,900|/United States Rubber.- 44 July24| 74% Apri14|| 44lgJuly| 63 Mob 
*103 105 | 104% 1047%|*103 1047! 103% 103%3|*10212 104%| 10314 103% 650| Do Ist preferred... 101%g Feb 24) 110 Apr 9|| Q5igJuly| 1045: Jan 
71% 731g) 7253 74%| 747% 76%4| 7353 76 73% 75%3| 73% 7434|707,050\ United States Steel 38 Feb 1| 76% Aug 10 6714 Jan 
11253 1125g) 11212 112%) 1121g 11314) 112% 11314) 112% 1131g| 112% 113 S500. TO iB csudeabdadacees 102 Feb 1/| 1134 Aug10/| 108% 112% Jan 
6614 66%| 66 67 661g 6713| 6614 67 6553 66%3| 6514 66 | 26,000\d Utah Copper_..---- $481gJan 6| $73 Apr 26|| $45% Dec June 
35 341g 35 34 341g) 34 3512) 341g 35%) 35 367%) 15,500 Visginte-Caseline ---| 15 Jan 4| 37%Aug 2|| 17 Deo| 384% Mech 
#100 101 | 101 101 /*100 102 | 1011g 102 [#100 10214/*100 102 300 lst nctisnesdndesd 80 Jan 6] 102 July31|| 96 10714 Mob 
50 8650 50 = =650 497, 5053, 50 504) 50% 59 «64 | «15 2i0lvirginis Iron Coal & Coke..| 26 June 9} 64 Augil!} 35 July| 52 Meh 
70%, 70'!2| 7014 70%) 70le 7 70% 7112} 70% 71!2| 70% 7112! 8,400) Western Union Telegraph....| 57 Jan 2| 7l!gAugil1|| 653%July| 66% Feb 
111% 113%4| 112% 114%,| 11353 115 | 11253 11414) 112%, 114%4| 11212 1137|276, ase Westinghouse Elec & Mfg...| 64 Feb 24| 115 Augil0|| 64 Jan | 79lgJuly 
133 133 |*131 135 |*130 135 | 135 135 | 136 136 |*135 150 Do Ist preferred......... 117 Marl2| 136 Augl2|| 115%Jan | 124% 
141 148% 147 152 | 153 160 | 16214 166 | 167 179 | 181 196 | 28, $70 Willys-Overiand (The) ....... 87 Feb 23) 196 Aug 13|/..........|..--..-.-- 
ue 104 | 106 106 |*102 105 | 10412 105 |*104 110 | 10614 106% 500 Si dnitidweeneteon Feb 13| 10614 Aug 13/|_.........|....----- 
106 |*105 10612\7105 10612) 104% 104%) 105 105%|*104 107 1,400| Woolworth (F W)-.......... Jan 6| 11llzApr 14|| 89 July| 108% Feb 
0192% 12318} 1231g 1231g| 1231g 1231g| 123g 1231g} _...  ._..|*1201g 124 300 WM pik dbcesncecoda 115 Jan 8  123'gAug 9!! 112%Jan ' 118% Mch 
oa ae ee § Less than 100 shares. {Ex-rights. a Ex-div. and rights. New stock. 4 Quote dollars per share. #s Ex-stock 
Gividend. zEx-dividend. c Par $25 per 
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Jan.1900 the Exchange method of quoting bonds was changed, and prices are now ali—“and interest” —ezcept for income and defaulted bonds. 

































































Ss 3 Price Week's 3 BONDS 23 Price Week's 3 Range 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending Aug, 13. Aug. 13. Last Sale Jan. 1. Week Ending Aug 13. S%| Aug. 13. Last Sale Jan. 1. 
U. S. Government. Ask| Low Htoh No.|\Low High|| Chic Burl & Q (Con.)— Bia Ask| Low High| No|\Low High 
U 8 2s consol registered_..41930\Q- 3) 97!2 ----| 96% July’15 ba 96% 9914 Joint bonds. See Great North 
OU 8 28 consol coupon..... Q- J\ 972 ----| 9712 July’15|....|| 971g 99 Nebraska Extension 4s...1927)M-N| 94% 9653) 9512 Aug ‘15/..--|| 95 97 
U 8 Se registered ._...... -k1918|Q- F)| 100!2 -.../101'3 101!2) 3/100!2 1015s]} = Registered._........_. M-N| ---- ---.| 95 June’l5}..-- 95 
0 8 8s coupon _.........- B1918\Q- F| 100!2 -.--|100% 100% 10012 102 Southwestern Div 4s..._. 1921|M-§| 99!2-.--| 99lg June’l5|_.--|| 991g 99% 
3 4s registered.........-. 1925\Q- | 109 --.-.|1091g Aug "15 ||L091g 110 i sinirtiitiedidiaen ol m-s| 90 Sale| 90 9012} 21/| 89 92%, 
#; 4s coupon ......-..--- Q-F| 110!2 Sale |110'% 110g) 1111014 11112 || Chic & E Tit ret & imp 48 g_.1955|J - 3} 18 22 | 24% June’l5|---- 29 
U 8 Pac Canal 10-30-yr 28_41936/Q-F| 97 ----| 9712 May’l4 || 971g 9712 1st consol gold 6s........ 1934/A-0| ---- 95 | 96 Aug’l15|..--|| 91 103 
U 8 Pan Canal! 10-30-yr 2s_.1938|Q-N| ---- --- att Gt Bel --.-lleend eee General consol Ist 56..... 1937|M-N| 5912 60 | 59 59 3)| 51g 75 
U 8 Panama Canal 3s g-...1961/\Q-M| 101 -~~-/101% 101%) 1)/100% 102 Registered... _......... 1937|M- N ----| 71 June’l5|----|| 521g 71 
U 8 Philippine Island 4s.1914-34/Q - F} ---- 100 (100 Feb ‘15/-.-..||100 100 Pur money Ist coal 56....1942/}F -A| ---- -...| 97% Feb "13)...-|/.... -... 
Chic & Ind C Ry Ist 58...1936/5 - J} ---- 20 | 271g July’14|_..-|/_... -.-.. 
F ‘ Chic Great West ist 4s____- M-§| 6714 6712| 67 674; 8|| 66% 73% 
argentine—Internal 5s of 1909__|M- S|t 91'2 93 | 93 June’15)..--|| 80 99% || Chic Ind & Loulsv—Ref 68.1947|J - 3) ---- 117 (114 July'l5|-.--||113 117 
Chinese (Hukuang Ry)—5s of "11|3 -D/|t---- 74%) 88 July’l4)-...)|.... .... Refunding gold 56......_ 73-3) ---- ----|101 June’l5}-...|/101 101 
Cuba—External debt 5s of 1904_|M- S| 96% 97 | 9644 96%) 3) O3lg 9712 Refunding 4s Series C_...1917|J - 3| ---- ----| 955 Apr ‘11|-~.-||.... ...- 
ter dt 5s of '14ser A...1949\F-A| 90 92 | 90 July'l5|..-.| 90 94 Ind & Louisv Ist gu 46...1956/5 - J| ---- ----| 86 July*l2|-...||.... -... 
rnal loan4 }48____.__ 1949|F-A| 80!2 83 | 80 Aug’l5|..-.|| 80 8512 ]] Chic Ind & Sou 50-year 48__1956|J - J) ---- ----| 904 Aug "12|-..-||.... .... 
Japanese Govt—£ loan 44s 1925/F - A\t 75°3 7612) 763, 77 73% 8412 || Chie? S & East Ist 4}4s__..1969/93 -D| ~--- ---- 104 Deo ‘ll)-.-.//.... ...- 
md series 4448_______ 925|3 - 5\t 71% 73 | 721g Aug ’15)....|| 721g 82 Chicago Milwaukee & St Paul— 
Do do ‘German stamp”.| _.___|$ 7012 Sale | 70 71l2\ 14) 70 79%|| Gen’l gold 4s Series A....¢1989/3 - J) 86'2 89 | 86 Aug'I5)..-- 92 
Sterling loan 4s____.____ 1]g- Jit---- 70 | 78% Jume’l5|....//.... ...- Registered _.__.... ---€1989/Q- J) ---- 88 | 89lg Apr '15)..-.-|| 801g 801g 
Mexico—Exter loan £ 58 of 1899|Q- J\t---- 82 | 7914 Apr ‘l4)--..)).... 2.2. Gen & ref Ser A 4}48._..a2014/A-O} 8878 8912) 8914 8914) 2 92% 
Gold debt 4s of 1904_____ 1954|J -D| ---- 80 | 65 July'’l4 woos ||-a ae one Gen ref conv ser B 58...a2014|F - A| 102% Sale |101% 1027%| 235)|100ig 1041 
Prov of Alberta—deb 44s8__1924|F-Ajt---- 96 | 95!g Jan "15|--..|| 951g Q5lg Gen'l gold 334s Ser B....¢1989|J - J) 76'2 79 | 77 July'l5|-.--.|| 77 
Tokyo City—5s loan of 1912___.|M- §$|t---- 7912) 80 May*l5/--.-|| 78 82 General 4348 Ser C_..._- €1989\J - J| 97% 99 | 98 98%; 6/98 101l3 
tThese are prices on the basts of |$5i0£ 25-year i dsied nia 1934|J - 3! 871g Sale | 87 8714) 11)| 861g 90% 
Convertible 4}48........ 1932|3 -D| 9512 Sule | 941, 9553 931g 9913 
State and City Securities. Chic & L Sup Div g 58_...1921\J - 3} 101!2 103 (10212 July‘15|-.--||1021g 1021, 
N Y¥ City—4%s_..... 2. - 1 m-8| 95% Sale | 98 983g 39'| 9714 10012 Chic & Mo Riv Div 56....1926|J - 3, 103 1045s|103 July’15|.---||103 104% 
4s Corporate stock..__1964|\M- S| 98 98% 98ig 984 9773 10053 Chic & P W ist g 5s...-.- 1921|3 - J} 10253 10314) 102i Aug '15| ~~. ||101% 103% 
434s Corporate etok (wi)_1965|3 -D| 101% 1017%|101% 101%! 65)/101% 102 CM & Puget Sd Ist gu 48_1949|3 - J) ---- 87 | 87 87 1)| 87 91 
4348 Corporate stock_._.1963)M- 8| 101% 102 (101% 102 6||1013 105% Dak & Grt Sou gold 58_..1016|5 - J) 100 -.--|100t, July’15|-.--||100 100% 
4% Corporate stock...__ 1959/M-N| 9%4!2 Sale | 9412 9412! 5)| 94 978% Dubuque Div Ist 6 f 68_..1920)J - 3) 10512 ..--| 106%, June’l15|---.||106 107% 
4% Corporate stock__.__ 958|M-N| 94% Sale | 94% 94%! 2/9419 97 || Fargo & Sou assum g 68..1924\)3 - J) 108 ~-.-|110 Jume’l3|---.||. .. .... 
4% Corporate stock_.._. 1957\M-N| 94!2 947%/ 94 July’15/-..-.|| 94 La Crosse & D Ist 53.__._ 1919|3 - 3} 101 ~~~.|1021g June’15| ..~-||1021g 1021, 
4% Corporate stock._.._ 1956|M-N| 94 9414) 95 Jume’l5)-.--|| 95 97% Wis & Minn Div g 58.____ 1921|J - 3} 10153 103'4| 1021, June’15|----||1015, 1021, 
ee We 1957|M-W)| 1017s 10212/101%, 102 | 13//10153 105% Wis Vall Div ist 6s__..__ 1920\3 - 3} 105  -.~~/|10619 July’15|-~-.--/||10614 107 
New 4}4s_.......______ 1917/M- WN 100% 1011g/1003, 100%)  3)/10012 101% Mil & No Ist ext 44s__..1934/3 -D| 975s -..-| 99 May’l5|----|| 99 1 
44% Corporate stock.--1957/M-N| 101% --../101% 101% 34/|10153 1051 |} Cons extended 4359....1934,3 -D) 972 ----|100% Mar'l5|...-| 100% 10013 
434% Assessment bonds__1917.\M-N)| 101 Sale |101 101 | 710012 101 [| Chic& Nor West Ext 4s1886-1926|F - A| ---- ---- 9414 May’15|----|| 92g 941g 
834% Corporate stock...1954\M-N| 84% 87%) 89 June’l5|---.|| 84 89 || — Registered_.____. 1886-1926|F - A - =---| 94% July’l4)---- ||... -.-. 
N Y State—4s___________. 1961|M- 8| 10012 101%) 10053 June’15|--.-|| 997% 101% General gold 344s_......- 1987|M-N| 81 Sale | 30% 81 8|| 781g 82 
Canal Improvement 48.__1961|3 - J) 101 ----|101!2 July'15 -..-|| 99% 101'g]} Registered -......._- 91987\|Q- F| ---- ---- 78g Jam °14).... jl aca eee 
Canali Improvement 4s.__ 1962/3 - J 101) ....| 10012 June’15/---.||100 10012 General 4g___........... 1987|M-N| 93% Sale | 93% 933g, 21)! 891g 94% 
Canal Improvement 4s__.1960)J - 3) --~= —- ~-| 100! Apr '15) ---- | 9953 10012 Stamped 48........... 1987|M- N| _92 --| 94 Junc’l5)..-.|| 89 4s 
Canal Improvement 4348_1964| 3 - J) 109'2 10953|10912 Aug '15|---- | 10814 110 General 5s stamped__.-___ 1987)M-N| 10912 111 |110!2 111 | 28/109 Li1d4ls 
Canal Improvement 4348.1965|J - J; ---- ~~~ -| 104% Aug '15)-.--| 1041, 104% || Sink 6s....1879-1929/A-@, 104 -....|108 June'l5;.--.||108 100%, 
Highway Improv't 4348..1963|M- S| 10914 1095s/109!2 10912) + 92)/108 109%}) | Registered_...... 879-1929|A- @| ---- ---- 051g Dec °13)..--||.... ---- 
Highway Improv’t 448__1965|M- 8| 104 104!2)104!2 10412) 1 /1041g 10412]] Sinking fund 5e__._. 1879-1929/A-@) 104 -~__| 103% Aug '15|---- || 102% 103% 
Virginia funded debt 2-3s__.1991/J - J) ---- ---- | 844 July’l4\--..|........]] — Registered....... 1879-1929|A-@)| 103'2 108 (102 Oct “13/-.--||...- -..- 
68 deferred Brown Bros ctfa_..|.. ..| 57% 59 | 58 581g} 23) 52 61le Debenture 58._.._.._._. 1921/A-O} 10114 _.__/ 10053 Mar’15)-~~-||10053 1011 
ithe tte Gmeid BIRLA SO) case conics ft (RO SRE. onslln cis pene 
Rallroad. ' Sinking fund deb 5s_..... 1933|M-N) 101 -...|101 Aug 'l5)...-/\101 104 
Apn Arbor Ist g 4s__.__- B.1995;Q- 3| 5712 59%) 58 Aug’l5|..--|| 55 6612]] | Registered........____ 1933/M-N| 100!2 -.-.|101!2 May’l5|--- || 99 101! 
Atch Top & 8S Fe geng 48...1995|A-@0| 92 Sale | 9014 92 | 218) 897% 95% Frem Elk & Mo V Ist 68..1933/A-@| 117 Sale |117 117 1117 110% 
Registered _.........._- 5A-@} 89 8919) 89 July’15)..-.|| 89 92Ig ManGB&N W Ist 3%s_1941|3 - J| ---- ~---| 90!2 Sep ‘09 wo-||-2-0 o--- 
Adjustment gold 4s_____ h1995| Nov; 82 83 | 821g  82!l, || SL 86% Milw & 8 L Ist gu 34s_._1941 é: Birhad4 comdladinn saddened] sete ilies ai) nlhide 
este -h1995| Nov | ---- ---- OS. OMar’1d)-..-|) ... ops Mil LS & West lst g 66_..1921,™@- 8) 107 -..-/107%, June’l5|--. _|105 108%, 
Stamped _....__ B1995|M-N| 8214 84 | 82l2 821g} 21)| 81% 87 Ext & imp sf gold 5a...1929)F - A| 10253 ..../10453 Mar'l5 524! 10412 1045, 
Conv __ aS 1955|3 -D) 102!2 10312) 102 10414) 17)) 92% 10414 Ashland Div 1st g 68...1925|M- 8| 10912 ..../1131g Feb “14)-...||.... .--- 
Conv 4s issue of 1909..._.1955\3 -D| ---- ---- 9913 May’13) --|/.... ... Mich Div Ist gold 68...1924|J - 3} 108'2 ~.-~/111!2 Apr "15|-..-||111lg 111g 
Conv 4s issue of 1910 _...1960|3 -D) 103 Sale |102ig 10412) 394) 923, 10412 Mil Spar & N W Ist gu 48.1947|\M- 8} ---- ---- 90 July’15|----|, 8953 92 
ae 5 ree 1917|3 -D| 101% Sale [101% = 1014/20) 1001g 101% Northw Union Ist 7s g-..1917|M- 8| 10414 ....|107% May’l4|..--||.... ---. 
East Okla Div Ist g 4s__..1928/M- S| 92% ....| 92% 92%, 2/92 94 St L Peo & N W Ist gu 58_1948/J - 3) 104 ..../10514 May'l5|-.--|/102% 106 
Trans Con Short |. Ist 4s.1958|/J - 3} 85!2 --..| 8553 July’15|----/|| 8412 89 Winona & St P ist ext 78.1916|J -O) 102 ....| 10312 May’15) ...-|/10312 103% 
Cal-Aris Ist & ref 4348 ‘*A"'1962 M- 8 ---- 98 | 95 May’l5|----|| 95 96 || Chicago Rock Isl & Pac 68..1917\J - 3) 102% 10212}102 July’15|..--||101% 10212 
8 Fe Pres & Ph ist g 58_._1942,M- $ 103 ....|103 Feb ‘15|-.- |103 103 || | Registered._._.....___ 1917\J - 3} 10214 __._|1021g Aug "15|_.--||10114 101% 
Atl Coast L Ist gold 48....81952/M- 8) 88 88%) 88 88%; 2) 88 93 Ry general gold 4a_.... ~--1988/3 - J) 8053 81 | 8053 803%; 9|| 80% 85 
60-year unified 4s___..__ 595 -D ---. 93's) 924 July’l4)-.--||....-...|] — Registered._.......... 1988/3 - J) ---- 81 | 8014 June’l5|..--)| 80 
Ala Mid ist gu gold 58___.1928| M-W)| 101% -._.|1051g June’l4\---- |... .._. Refunding 4s_...._. 1934;A-O Sale | 6212 63 43/61 71% 
Bruns & W liet gu gold 48.1938|3 - J) ---- 9214) 9l'e June’l5/----|| 91 ORIg 20-year debenture 5s... .. 1932|3 - J} 4312 Sale | 43\2 45%,| 36|| 39 7 
Charles & Sav Ist gold 78_1936|/3 - J| 129% 135 (1297 129%| 3/1297 1297 Coll trust Series P 4s_____ 1918\M@-N| 78 93 | 94% June’ll|....||.... .... 
L & N coll gold 48____._. 01952|M-N| 82 Sale | 82 82 26)! 81 X72 RI Ark & Louis Ist 4348._.1934,\M- 8| ---- 74 | 85 July*l3)..- ||.... .--- 
Sav F & W ist gold 68._..1934,A-©)} 115'4 118 [11912 June’15|~.--|/1291, 12912 Bur C R & N—Ist g 68...1934,A-O} 99!2 ....| 9912 991» 1| 99 99% 
Ist gold 6s_-.......... 1934/A-O)} 104% ....|105 July’15|----|/105 105 CRIF&N W Ist gu 5s...1921/A-@0| ~-.. .... 100% May'l4|....||.... ..-. 
Sti Sp Oca & G gu g 48___.1918)J - 3} 975s --.-| 98 June’l5 L Sata SE 6D ncse dénslnnan aneuia eR, Kae ART TR 
Balt & Ohio prior 3348. ...- 3-3) 90 90%) 89% 904 gen g 58.01919/J - J} 975 9912) 9753 July’15|..--|| 9753 9753 
Seievedebnnd Al Q- J) ---- ----| 90 June’ld - enn 1952)MI-N| ---- 9212) 971g Apr '15/...-|| O7lg OTs 
Ist 50-year gold 4s8_.... A1948/A-O} 867s Sale | 86!2 87 Momes Ist 68 1923/A-@| ---. 75 | 83 Feb ‘'15|....|| 83 84 
TE ASTER b1948'Q- 3) 85 857%! 90 Apr 15 C 8h L 1st 4440'41,F - A) ---~. 85 | 65 Apr 'l5\..--|| 65 665 
20-yr conv 4}4s_......_. 1933|.. ..| 87 Sale | 8653 8712 & O con 68....1930\3 -D) 115 11619)114% 114% 1||114% 117% 
Pitts Juno Ist gold 6s_____ 1032/3 - 9} --- ~-.-|112 Jan ‘12 to 3348..1930\3 -D| ---- --- 90 Jan "15 90 «8690 
P Junc & M Div Ist g 3348 1925|M-N| 86's ....| 86!2 July’15/-..--|| 861g 88 || Debenture S6........___ 1930/M- 8) 100 1001/1001, 100%; 10)! 991g 102 
PLE& W Va Sys ref 48..1941;M-N| 80 81 | 79 July’l5 St P & Minn Ist g 68..1918\M-N/ 114 ..._/116lg Jan "14|-.--||/.... .-.. 
Southw Div ist gold 3448.1925,J - 3| 88 Sale | 874 88lz isconsin ist 68...1930)3 - J| 114 11414|1205g May’09| -...||.... ..-. 
Cent Obio R ist cg 4}48_.1930/M- S| ---- ..../100 Apr ‘13 st g 68....1919/A-O} 104% _.__|105 Aug ‘15|-.--||/10453 105% 
Cl Lor & W con Ist g 58..1933,A- ©) 101!2 ....'10412 Apr ‘15 L Ist 68 g.¢1930'M- 8} «--.~ -...'.--. -.---. oosslliata ae 
Monon River Ist gu g 68..1919|F - A) ---- ~...|102%4 June'l2 H & So-east Ist §s...1960|J -D) ..-.- 85 Jam °14|....||.... .... 
Ohio River RR ist g 68_..1936|3 -D| 101'g ..._| 105% June’l4 West Ind gen g 68..¢1932'Q-M| 10553 __ __/105!g July’15|-...||105 106 
a sirciehs ent t dp 1937|A-O} ---- ...- M "14 es ichetaies 1952\J) - 3} 75'2 76 | 76 7614 7\ 75 S801 
Pitts Clev & Tol ist g 6s..1922/A-@} --.. .... 11313 Feb ‘12 Ms... 1937\3 - 3} 60 ....| 96 Mar’léj....//.... .... 
Pitts & West Ist g 4s__... 1917\J - 3) ---. --.- 96% Mar'l4 Cicccnes 806013 - 3) cace GB jcc ccc: eanlloesn 6060 
Stat Isl Ry ist gu g 4349..1943)3 -D) ---. .... 91 June’l2|..--||........]]| Ist guaranteed 4s________ SEGRS = Dl timcé Ghee 861g June’l2}....||.... .... 
Bolivia Ry Ist 5e.......... 1927|3 - J) ---- .... ehbs  Seae Ci @Gb...-. 1941\M-N| 25 ....| 25 July’l5/.... 
Buffalo R & P gen g 5s____- 1937|M- $| 105!g _.../105!4 10514; 8)/1021g 1065, C Find & Ft W ist gu 4s g_1923)|M-N| «--...--| 88 Mar’ll|..../|.... .... 
Consol 4346__........... 1957|\M-N| 10012 Sale [10012 10012} 2/100 103 Cin I & W Ist gu g 4s____ 5-J GS SEP Milssdallescaw- ance 
All & West Ist g 4s gu_...1998|A-@) 59's 92 | O4% Feb '15)..-.| 04% 94% Day & Mich Ist cons 44s_1931|/3 - J) ---- .-.- 04%, Dec °14)....||-... ..-- 
Clear & Mah Ist gu g 58..1943|/3 - J) 103!g _...|112 Apr "14)---.|____ ...- Ind Dec & W Ist g 5s____- 1935|\3 - J} §& 30 | 65 J’ly °14)...-.|/.... .... 
Roch & Pitts let gold 68._1921/f - A| 10653 __..|10653 106s 10653 1O7ig lst guar gold 5s_..___. 1935|3 - Jj ---- .-.- 1071g Dec °02)...-||.-.. --- e 
Consol Ist g 6s......_- J -O) 107) ____/ 111% July*i4)----)|-__. .._- Cleve Cin C & St L gen 4s...1993/3 -D| 71% Sale 72 68 74 
Canada Sou cons gu A 56...1962/A- 0} 101% 102 /102 102 3!/1011g 10412 20-yr deb 4%s___...._.. 931\3 - J) ---- SS JERS) cc -llan ss Spee 
bes denaeenos 1 A-O} .--- ~~. .|106% Apr’ 14)----)).--. -... Cairo Div 1st gold 48___..1939|3 - J Ig ....| 81 Feb '15i-...|| 81 &1 
Car Clinch & Ohio Ist 30-yr 58 38/3 -D|*.... 9814| 94 June’l5)----|| 94 96% Cin W & M Div Ist g 48.__1991|\J - 3| ---. 78 | 83 Feb 'l4|..../|/.... .... 
Central of Ga ist gold 56...91945,F -A| 107 ....|107 July'l5|-.--||1031g 107 8t L Div Ist coll tr g 4s8...1990|M-N| 76 78%) 80 Apr ‘15|...- 
ike nithade 1945|M-N| 98% 99 | 9844 984) 5] 9814 1021g]] Registered ___..._____ 1990|M- NM] .... .... 824 Mar’14|..../|.... eee 
Chatt Div money g 48 1951|;3 -D) .... .... 86 Feb ‘15|..--|| 86 86 Spr & Col Div Ist g 48_...1940|M- $| ---- ...- $6 Mal Mi ccscilacts eebeo 
Mac & Nor Div Ist g 58._1946/J - J) 102g ..../10414 May'15|----||102 104% W W Val Div ist g 48....1940|J - 3| ---. -.-- Ol Age °ER.cccllescnc One 
Mid Ga & Ati Div 5s... _ 1947/3 - J) 10212 ....|100'4 Mar’15|--~--|| 10014 10014 CISt L & C consol 6s__..1920/M-N| ~--. 105 |105l4 Jume’15|....||105% 105% 
Mobile Div let g 5a_____. 946|/3 - J) 10214 105 | 103% May’15|----||103% 103% On0 00S GB... ocicnscn 1936| Q-F |*.... 90 | 90 Feb '15)...- 
Cen RR & B of Ga ool g 58..1937|M-N| 89 897% 89 89 88 9253|/ Registered......_.. k1936| Q-F) ...- ...-. 8812 May’15|....|| 87 881, 
Cent of N J gen’! gold 58....1987|J - 3} 112 11212/112 11212} 17)|112 1151, Cin 8 & Cl con Ist g 5s_..1923|3 - J) ----. ...- 101 June’15|...-||101° 101 
Registered _.....__.- B1987|\Q- J) 111 11119/113'2 Junme'15)----||112 115 CCC & I gen con g 6s__..1934|3 - J} ---. ..-- 105% J*ly °14|....)|..06 acne 
Am Dock & Imp gu 56...1921/J - 3| 10344104 (103 July'15| .---||1028 104 Registered .......___. SE a. nenek” tcedais nape’ | Sithaleseiibisduthas 
Leh & Hud Riv gen gu g 581920/J - 3} 100 ....|100 Jume’13)----)|.... ...- Ind B & W Ist pref. 4s._..1940|A-O} .... .... C6 FW Wl asslléces dee e 
N Y & Long Br gen g 48__1941/M- 8 94% ....|100!2 Jan "13|----||_... ..-- O Ind & W Ist pref 5s__.41938| Q-J | .... .-.- ddghodudtbniaatitiaen 
Cent Vermont Ist gu g 48..¢1920\Q-F) 70  ....| 68 Feb ‘15|----|| 68 68 Peo & East Ist con 4s_...1940|A-O/} --.. 59 | 59 July’l5)....)| 59 65 
OChesa & O fund & impt 66..1929|3 - J} 83!¢ 90 | 83l2 July’l5|--.--|| 83 Income 4s_........... 1990! Apr| 15 22 | 20 July’l5\...- 28 
Ist consol gold 5s........ 1939\M-N) 102% Sale (10212 102% 6)|10214 105 Cleve Short L ist gu 4}s...1961/A-O 9312} 93Ig 93ig 91 93% 
Registered ........... 1939/M-N| 1001, 102 | 10519 June’14|----)).... .... Col Midland Ist g 4s_._.._. 1947\J -3| ~--. 1414) 16 May'l5)....|| 15 17 
General gold 4}48........ 1992)\M-8| 85 85le| 84 85 10/| 8291 Trust Co certfs of d Beutna ----| «--- 16 | 141g Mar’l5|....|| 141g 15 
Registered............ 1902|\M§- 8B) .... 8412! 93! Feb '14)-.--|/.... ...- Colorado & Sou Ist g 48_...1929|F - A 8712) 87% 88 7|| 851g 92 
Convertible 4}4s........1930|F -A| 7412 Sale | 72!2 74%| 137|| 70 76% Refund & Ext 4}4s.__._. 1935|M-N 81 | 804 8014 4 85 
Big Sandy ist 4s_.._.___ 1944)3-D) .... 8112} 82 May'l5|----|| 82 83% Ft W & Den C Ist g 6s___1921|J -D) 102 103 |102 July'l5|-....||100 103% 
Coal River Ry Ist gu é6s..1945)3 -D| .... 81 | 82!3 May’l5|-.--|| 821g 8212]]/ Conn & Pas Rivs Ist g 48__.1943/A-O} -... .... ea... pe elomeisiealiodie 
Craig Valley ist g 6s..... 3-3) cone 95 | 9619 Deo °13)----||.... .... Cuba RR Ist 50 yr 5s g....1952|/J - 3) -.-. ....|100 May’l0}..../|/.... .... 
Potts Creek Br Ist 46._..1946)3 - 3) .... ....| 84% Jan °13/----|/.... ..- Del Lack & Western— 
R & A Div Ist con g 48...1989|3 - J) 81 82 | 8llg Aug’l5|-.--|| 801g 8453 Morris & Es ist gu 3%s..2000\J -D) 85 8519) 851, July’15|....|| 84  85lg 
24 consol gold 4s... ._ B- 3) .... 88 | 77 Ape °16\----|| 77 77 N Y Lack & W Ist 6s._..1921|3 - J) 107!g ..../10712 July’15|....||107 109 
Greenbrier Ry Ist gu g 48.1940|M-N) .... ....| 90 Apr °14/----||.... .... Construction 5s....... Seer Bl seco cose 101% May’ 15) ...-||101% 101% 
Warm Springs V Ist g 5s..1941/M- 8} .... ._.. 113% Feb °05|-~--||.... ..--. Term & Improve 48....1923|M-N| 95%, ....| 96 June’l5/...- 96 
Ohic & Alton RR ref g 3s... A-@} 653 65319) 54's July’15|..-.|| 541g 60 Warren ist ref gu g 34s..2000|\F - A| .... 85l2|/102!g Feb '03)....||/.... .... 
Ratiway ist lien 334s... 3-3) 4319 45 | 431g 444) 18) 38 471g|| Del & Hud ist Pa Div 7s...1917|M- S| 104% ..../105 July'l5|....||105 106% 
Ohic B & Q Denver Div 48..1922/F -A| 100  ....| 9912 July’15|..-.|| 98% 99!2/| | Registered _.......... 1917|M- $| .... .... SP AGG Wilaccahenitti cease 
Iilinois Div 3}48.........1949|3 - 3} 82% 82% 8 81\y 84l, 10-yr conv deb 48........ 1916/3 -D| 1001g 101 | 100'g Aug '15/...-|| 99 100% 
ate suncdoce 1940/3 - 3) .... ....| 86% Aug '12)----||.... ...-. Ist lien equip g 4}48....-. 1922\J - 3} .... 1001g 100! 1)| 99 100% 
Div 46...........1949/3 - 3} 93 92 93 91% 04% S65 @ Ue Giicsvasesdcane 1943\M-N; 92 93 | 93 934; 10)| 91 96 
Ln, ae wes epaccsce J- 3) 22. cone) 93 IJune’l3}....||..-. ----. Alb & Sus conv 3s..... 1946\|A-O| 83 8A4lg 831g 
Iowa eink fund 64....1919)| A - O|*1 ~-~~| 102%, June’15|..--||1011g 1021, & lst 78...1921)}\M-N\*110 ....|113% Jan °15)....||113% 113% 
Sinking fund 46.......1919!A-@! 9814 1001s| 9844 July’15!..-- 






































* No price Friday; latest tnis wees, 


k Due Aug. 


o Due Oct. » Due Nov. 
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BONDS | Price Week's : Range BONDS Price Week's 3 Range 
N. Y. STOCK EXCHANGE rp Range or Since N. Y. STOCK EXCHANGE bong | Range or Since 
Week Ending Aug. 13. x Aug. 13. Last Sale Jan. 1 {Week Ending Aug. 13. Aug. 13. Last Sale Jan. 1 
Ask High| No Aw Bia Ask|Low High| No.|\Low High 
Denv & R Gr ist con g 4s_..1936)3 - J) 70!2 71 | 70lg 71 10|| 691g 78 |] Leh&a NY Jet guar 6 4a....1945 M-$/| 85le-...| 85 July’l5|----|| 84 85 
gold ys 1936|5 - J\*.--- 78 | 78 Aug’l5/----|| 78 83 || MRegistered._......._.___ 5|M- $| ..-. ---- a PRE ERTS SAR TES 
58_...1928|3 -D Sale | 70 70 1/| 70 80 Long isl It cons gold 63--A1081 Q- J} 10012 10212}103 July’15/---. 041g 
let a retundine Se Sa, 1955|F - A 45 5|| 38 49 1st consol gold 4s.____.. 11Q-J 96% Mar’l2/-.--/|/.... ..-. 
Rio Gr Junc ist gu g 58..1939|J -D) -.-. 95 *18)<2--|]..20 cone | SBS 19333 -D ----| 86% May'’l5|----|| 85 87% 
Rio Gr So Ist gold 48... .-- 1940|\J - 3| ---. 77 | 61lg Apr ‘11)----||_... .--- gold 4}48..______- 1922)/M- S| .... ...- 9514 May’14/----||--.. --n— 
Guaranteed -_..-....- 1940|J - 5| ---- 40 | 85 Mar’08}----||__.. -..- ED Gti ttn owes 1932|3 -D| ..-. ---- 9914 Oct *06)----||.... --. * 
Rio Gr West Ist g 4s. .... 1939|J3 - 3 Sale | 70 70'2} 2) 69 75 Unified gold 4s.___...... 949|M- S| .-.. 88 May’'l5|-.--|| 84% 89% 
Mtge & col trust 48 A..1949/A-0} 59% 59% 5 22/| 58 59% Debenture gold 5s_____.. 1934/3 -D| .-..---- 951, Jan °15|----|| 951g 95lg 
Utah Cent Ist gu g 48.a1917/|A-O} ~--. ---- 90 Apr *l4/----|/.... .--- Guar refunding 48...1949/|M-S| 83 84 | 83% 8 83 861g 
Des Moi Un Ry Ist g 58_...1917|M-N| ---- ---- 100 Mar’15|----|/1 100 || — Registered_.....______ 1949|M- S| ---. -.--. 05 Jan ‘1lj----||.... --.. 
Det & Mac. Ist lien g 48...1995|3 -D| 85 90 | 87 Aug’l5|-.--|| 71% 87 i} N Y BEMB Istcong 5s_1935)A-0| 95 -...-.|100 Feb °15/----||100 100%, 
Gold 48 ................ -D| 80 ---.-| 80 June’l5)---- 80 N Y & RB Ist gold 5s__.1927|M- $| ~---. ~--- 1021g Jan °14|----||.-.- --..- 
Det Riv Tun-Ter Tun 4448.1961|M-N| ---- 901g May’15/|----|| 90 90!l2 Nor Sh B ist con g gu 58.01932/Q- J) ---. 101 |100% July'15|----||100% 100% 
Dul Missabe & Nor gen 5s..1941/3 - J} 101 105 10113 May’15|----||10113 1045 || Louisiana & Ark Ist g 58....1927|M- $| ---. 91%4| 911g Feb '14|---.||_-.. ---. 
Dul & Iron Range Ist 58._..1937|A-@| ---- 100!s/100 May’15/----|| 9812 101 Louisv & Nashv gen 68 vee. 1930/3 -D/ 112 Sale |112 112 li1l0 6115 
Registered ............. 937|A-@| -.-- ---- 10613 Mar’08!----/}_... .--- CE Mi inctakncnceheod 1937\M Nj 1 ~----|1061g June’15|----||1061g 107 
| _ FFE ESAS, 1916|3 - J| ---- ---- 104 Feb ‘11|----||.... .--- Unified gold 4s_......... 940|\J - 3} Q1lg 92 | Olig 2 6|| 891g 94% 
Du So Shore & At g 5s._..- 1937\3 - J) ---. 95!2) 96 May’15|----|| 96 100 || —Registered._..._._._.. BGs Ms itil waked as 94 June’l4|----||.... -.-- 
Elgin Jol & East ist g 5s_.._.1941)/M-N| --.. 104 [103% Apr '15/----||103 105 Collateral trust gold 58...1931|M-W| 10112 -...|101% July’15|----||10114 103% 
Erie ist consol gold 7s___... 1920|M- $| 1091s ..--|1091g Aug °15/----||10612 110!2 EH & Nash Ist g 6s_-_-.- 919|J -D) 10475 __._| 10833 May’l4/----|/.... ---- 
N Y & Erie Ist ext g 48...1947|M-N| 90 ..-.-| 97l2 June’l4|----||.... ..-- L Cin & Lex gold 4%s....1931|M-N| 99 —-_-~.|1025s J’ly °14/----||.... ---- 
2d ext gold 5s......... 19|M §$| ---- 101%8/101'4 May’15|----||100 102% N O & M Ist gold 6s_.-.-.- J -J| ---- 11353/1147% July’15|----||113% 11512 
3d ext gold 434s.___._. 1923|M 8| 95 ----| 98lg June’15/----|| 9814 9914 2d gold 6s_......-..-.- 930\3 - J) ~~. 1097%| 1097s May’15|----||108 109% 
4th ext gold 58_.._.... o| I ----|100 July’15|/----||100 102% Paducah & Mem Div 48..1946|F-A| 85lg-...| 84 Dec’l4|----||.... -.-- 
5th ext gold 4s_.__.__. 1928|3 D/ ---- ---- 9353 May'l4/----||.... ..-- St Louis Div ist gold 63_.1921|M- S| 10614 ____|1061g July’15/----|/1057% 10712 
N YLE& W Ist g fd 7s..1920/M §$| ---- ---- 109 June’15/----||109 109 2d gold 3s_.......-... 1980|\M- S| ---. 6112) 5912 July’15|---- 65 
Erie ist con g 4s prior_...1996/3 - J| 80!2 Sale | 80l2 80% 7814 8412 Atl Knox & Cin Div 48...1955|M-N| 84 87 | 85 July’l5|-.--|| 85 88! 
abiitinnedde 3-J| ---- ----| 79% June’l15|----|| 79% 797% Ati Knox & Nor Ist g 5s..1946|/J -O) 107 ...-/111 Jam '13)----||.... ---- 
Ist consol gen lien g 48...1996|/3 - J) 66% Sale 3 6712} 32)|65 71 Hender Ist sf g 6s..1931|M-$| 105 ....|105 June’l5|-.--|/105 105 
PEN Sh aE 1996|)3 - Jj ---- ---- Apr "13 wo--||---- ---- Kentucky tral gold 4s_1987|J - 3 88 | 88lp July’15|----|| 86 87% 
Penn coll tr g 48_........ 1951/F -A| 861g -.-- Sots July’15)\----|| 86 88% L&N&MEM ist g4%s81945|M- S| 97 99 | 991g June’l5| ----|| 991g 101 
60-yr conv 4s A._______- 1953|A-O} 6112Sale | 611g 62 57|| 59 66 L & N-South M joint 4s.._1952)J - 3 87 | 80lg July’15|..--|| 78 
0 ies B____ 1953\/|A-0| 661; 69 | 67 69 | 74) 631g 70 || —Registered___..._..-- 1952/Q- J) ---- -..-| 95 Feb ‘N5/..--||_... .... 
Buff N Y & Erie Ist 7s..__1916|3 -D/| 102% 103!2/ 102% June’l15|----/|/10212 103!s N Fla & S ist gu g 5s__..1937|,F -A| 101 -...|/106 J’ly '14/~.--|/_... -... 
Chic & Erie Ist gold 5s___1! M-N/ 10212 103 | 103% July'l15/----|/101ig 104% SO ee a site. 1945\J - 3} ---~ ----| 97 Dec 'l4|..--||.... ..-- 
Clev & Mahon Val g 5s_..1938/3 - J| ---- ---- 101 Feb °15\----||101 101 Pens & Atl ist gu g 6s__..1921/F - Aj 1 ~---|107% 108 7||1071g 109 
Long Dock consol g 6s_..1935|A- 0 ee) | June’ 15\----||121 121 8 & N Ala cons gu g 5s__.1936 F-A| ---- 105 /|1051g Feb '15|----|/105ig 
Coal & RR Ist cur gu 6s._1922)|\M-N} 99% 1004/106 Dec *12/----|/___. ..-- Gen eons gu 50- 58.1963,A-@} 100 10012/100% July’15|----|| 9912 10214 
Dock & Imp Ist ext 59...1943/J - 3| 103% Sale /10314 1031, 1/1021g 10314 |] L & Jeff Bdge Co gu g 4s_..1945'M- S| ---- 79 | 80 June’l5|...-|| 74 
N Y & Green L gu g 58... 946\|M-N eecee eeee 1031 Aug "12 eed Ce Manila RR—Sou lines 4s__.1936 M-N ee were wee - ee ee ee 
N Y Sus & W Ist ref 5s_..1937|}5 - J) ---- 91 | 94 May'l5|----|| 90 94 || Mex Internat Ist cons g 4s..1977|M- $| ---- ---- 77 Mar’l0)..--!/.... ««c- 
2d gold 4%s_________. 1937|F -A| ---- ---- 00% Dec '06/----||.... ...- Stamped guaranteed ----- 1977|M- $| ---- ----| 79 Nov’lO|..-.||.... ---- 
General gold 5s__._____.- 1940|F -A| 67!2Sale | 671, 6712} 10)| 6712 75 Midland Term—Ist s f 5s g-1925 J -D) ---. --.- 101 Oct '09|---- an ane 
Terminal Ist gold 5s_____ 1943|)|M-N| ----~ ---- 102 Jam "14/----||.... .... Minn & St L Ist gold 7s__..1927 3 -D| 102! ..../1111g Mar’15|--.-|/111lg Ll Mg 
Mid of N J ist ext 5s____- 1 A-O| 102!g ----|/111!2 May’12)----||_... ...- Pacific Ext Ist gold 6s...1921 A-O| 100 -.-.-./110!g Aug "11/----||.... ---- 
Wilk & Ea ist gu g 5s__.. 1942/3 -D| ---~ 82!2; 86 June’l5|----|| 86 86 Ist consol gold 5s. -..-... 1934)M-N| 80 8212, 8612 July’15)---.)| 85 92% 
Ev & Ind Ist con gu g 6s___.1926|3 - J| ---- ---- 106 May’l2)----||.... ...- lst & refunding gold 4s_..1949|mM- S| 51 Sale | 507% 5212} 1 60 
Evans & T H Ist cons 6s____1921\J - J} ---- 90 | 81 81 3| 81 97 Des M & Ft D Ist gu 48..1935|/5 - J) ---- 60 Feb 15) --- 60 60 
lst general gold 5s______. 942/A-O ----| 995g Dec °13)----||.... ...- Iowa Central Ist gold 56..1938/3 -D| 82!2 86 | 82l2 8212} 8) 821g BOly 
Mt Vernon Ist gold 6s__..1923)A-O} ---- ---- 108 Nov'll|----||_... ...- Refunding gold 4s...-.. 1951|\m- 8} 50 51 50 11) 35 66 
Sull Co Branch Ist g 58_..1930|A-O} ---- ---- 95 June'’l2)---.||_... ...- M 8tP&9SM con g faint gu.1938\J - J) 88 8812) 88% 88%; 10) 88ig 93 
Plorida E Coast Ist 434s... 1959|3 -D 86% 87 | 86% 86% 86% 90% || 1st Chic Term sf4s_....- 1041|M-N| <--- ...-| 9714 June’12|<.--||.... -... 
Fort St U D Co Ist g 4348_.1941|3 - J) ---- ---- 92 Aug’l0 osee| nace ese MSS4&AIstg Py int gu. 1926) - 3} 94 9412) 96 Nov’l3| &l/\.... --- . 
Ft W & Rio Gr Ist g 4s8____- 1928)J - ; 54 65 | 54 54 1) 50 551g|| Mississippi Central Ist Ss...1949/J - 3| 8912 ..--| 91 J’ly °14/..-.)|.... ---- 
Great Northern— Mo Kan & Tex Ist gold 4s..1990|3 -D| 76 78 | 75% 75% 724 81 
J-3 9614 9612) 185) 947% 97 6 GU A a caidas in cniosl g1990|/F - A} 51% Sale | 51% 53% 491g 63 
Q-J 961g Aug '15|----|| 9453 968 Ist ext gold 58.......... 1944|M-N| «--- 75 | 7912 July’15|----|| 7912 89 
3-J 963g 963g, 9 | 9553 101 lst & refund 4s__...._... M-$| 47% 60 | 47 July’l5\----|| 49 56% 
1\3 96 June’l3|----||.... ..-- Gen sinking fund 444s_....1936|J - J) 54 55 | 53l2 54 531g 74 
J 951g July’15!----|| 94% 9512 St Louis Div 1s* ref g 48 _.2001/|A&0O} ---- 60 | 60's Feb °15)---.|| 60g 60!g 
J 11812 June’15}----||11712 12014 Dal & Waco Ist gu g 58...1940|M-N| ---- 93!2) 99% Dee 13)----||.... ---- 
J 118% Apr '15/----||118 118% Kan C & Pac Ist g 48__-.. 1990|F -A| ---- 78 | 78 J’ly °14|----||.... ---- 
J 100 100 “ 100 . 1014 |] Mo K & E Ist gug 5s_...1942|A-O 93 | 90 Aug'l5|---- 9612 
J 10934 Apr °15)----||.... ...- M K & Ok Ist guar 58_...1942/M-N| ---- 89 | 85lg Mar’l5|----|| 8513 88 
j- 9234 Aug "15/----|| 9li2 94% MK &T of T Ist gug 5s..1942|M- $ 76 | 80 May'l5|----|| 79% 89 
7|5 - 9412 Apr *14)/----||_... .... Sher Sh & So Ist gu g 5s_.1942|/J -D) ---- ---- 96 May'l3|----||.... ---- 
Dadillo ent oust is 3. ---ipeald - 3} 85 ~..-| 9253 Mar’ll|----/|.... .._- Texas & Okla Ist gu g 5s._1943|M- $| ---- ---- 991g Jan °14/--.-||.... ---.- 
E Minn Nor Div Ist g 48__1948|A-O| 85% ----| 8914 June’15|----|| 891, 89141] Missouri Pac Ist cons g 6s...1920|M-N| 9514 Sale | 9. 95%| 94 95 1012 
Minn Union Ist g 6s____. 1922|J - J} 106 ~.-../110!2 Jan '14/----||_._. 222. s| 81 84} 81 81 11)| 80 
Mont C Ist gu g 6s_______ 937\3 - 3| 11912 12012)/120!2 July’15\----||120 121 1 Gi acce esse 881g June’15|-.--|| 882 2 
py eln one 1937\J - J Sent osea oa pao AD asecllnone sunk ..1920|\F-A| 75 77 | 77 77 77% 92g 
_— gold 5s..__. 1937\J - J w--- 2 y'15|----||10514 10512 .-1920|F - Aj ---- ---- aati ee<eleessi|sece 0Se0 
egistered.-._..... 1937|J - 3) ---- ---- nell aan gai .1945\m-8| 33 3414] 3312 331g} 13)| 32 53% 
Will ry | 8 Fist gold 5s __1938|/J -D)| 10453 -.-. 10714 June’15|---- 10714 10714 1959|M- $| 3212 35 | 33% 34 28|| 33 49% 
GrB& W deb ctfs “A” ($100 par)| Feb 72 72 May’l5|----|| 70 72 3d 7s extended at 4%-...1938|M WN/ ---- 85!2) 78 Jan °15|----|| 78 8 
Deben ctfs **B’* ($100 par)----| Feb 11 111g} 111g July’15)----|| 101g 13% Boonv St L & 8 Ist 5s gu.1951|F -A| ---- 80 |100 Feb °13)----||. ... ---- 
Gulf & SI ist ref & tg 5g__b1952\J - 3} 82 89%) 84 July’15|----|| 821g 83 Cent Br Ry Ist gug 4s...1919|F - A) ---- 60 | 85 Feb °l15)----|) 85 
Pec ieedwdia a b1952|\J - J) ---- ---- - meet ee Cent Br U P Ist g 4s__...1948|5 -D| ---- 55 | 771g Dec °13|----||.... ---- 
— Val Ist cons g 44s- ieee J-3| ---- 90%] 9212 July'i5|----|| 91 “95 Leroy & CV AL Istg 58..1926|J - 3} ---- 80 |110 Mar’O5)----)|.... --.- 
Registered........______ O\J - 3) ---- ----| 97% Jan °"14)----//.... 2. Pac R of Mo Ist ext g4s_.1938|F -A| 84  85l2) 85 Aug’l5|----|| 85 871s 
Col & H V Ist ext g 4a7771988 A-©|} 835s 8412) 84 July’l15|----|| 84 85l, 2d extended gold 5s....1938|J - 3} 92% 9312) 971g J*ly '14|----||.... ---- 
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ei UE ao thiwnnee Zetia: 21 “g2° sos8 S42 Apr *14)-.--||.... ~~. Ter A of St L Ist g 4}4s__-- 1944|F - June’l5 
Registered. -.. - ...- . A-1937|M- $| 80 ...- July’15) ----|| 84 4 con gold 5s_..1894-1 53\3 - 84 1s 100 100 
SE RS aa eae sre ae es caveslas 4-9) == fl aS Be 
ee - 3 Feb '15|.--- 1 St - 32 3212 
Trust Co ctfs gu g 3\%s 213 -D| 80 8: '15|_---|| g1. 8 OY te ead 30° 31 ae 
Sentie oe aD. “21044 |3 =D 2 oat Suly'15 a oe, Soe Tea gold ine ee 1931 be 3| ---- 90 10612 Novos “$0, 103 - 
ponte B ear gold 48._1931/A-O| 924 92l2 92%3 May’l4| -.--||.... ---- ein We be kao is aaele Nea a ts 99%, 991, 103 
Guar uar 4g ctle Ser i. 1952|M-N| -. -- 93'2 Apr "14)----||_.... gtk W Min W & N W Ist gu J- 3) 99% 101 Aug "13|----||.... --- - 
o Leb & Nor gu 4s g...1942|M-N ----| 98 May’l4|----]|-522 222 Tol & OC Ist g 5s........- 1935|A-@| .... .- 13/1019 Apr °14|-..-\|.... i 
in Leb 4 lst gu g 4}48___1935|M-N| 97% ~-=-| 101% Nov'13|-.--}|-222 rte eatora Div ist ¢ Ss... 4-D) ---- 98%2)101 A s6” 86 
Sig Harare ase wpaal a @) S55 222] Sg o-oo? AT ia gg a2--“Agm0) AO) <5 =| ae July'15)---.|| 62% 68 
mein ied to AVA -1049.A9) “aig 222 |'B heb a) 2222 68) dd 20-year Oana ns io2sly = 3] ae Te) Pate rel a Yale 28 
Series 35s0 “-“1950/F =A] Bai 7222] 83% Same’lS| 2. ete Tol P & W Ist pen w 8348-1926 a-2) ee oan bas ae 53 
Ve ahi 50/F - moan 1 ay'’14|..--|/ 11. ---- L& Wor “1950/A-O "14 “S51, QT le 
— Sipe) we 1940 J-3| 83 -.-- A ro *12)----|/ 2. 2. ~~ ja? = 5 ee ee pt F-A| .... 50 S coor Zig 871g 
naeriea Coen -- 1940/3 - 3} 83 ---- Ss sev is -.--] 8S Ham & Butt ist's ae. atesels -B) 222... 100% July"15 oa a4 
& lexiaigugaige.toai|s - 3) 94 2222 SB Mag it) -<--]]---- 558 1G yp 4 $d, ee he Pr oS vo 74 ie 
Ohio Connect pop teog 3 1927|MoN 102% - - -- "O12 July'1S\ 22. “971g 9712 |] Ulster & nd € 43.02 = 219 1947/3 = 3| Odie Sale| 93% Mt 93° oats 
yi “9 isl... ton Gal iene 713 - t ay’ 
TawVeOcesin ~~ “take ; i ° tl oete at a< oae wri Union F Pacific. Ist g 48...... ieee 3 ° : “6613 Baie aoa - Oct + ca 
enol va ne ay ie-2- ea" iene eee ee - Sale 
Series B an es 2)M- $} .... ~... oan ye 715)----|) 08. 101s 20-year conv 48........- sanee M- 8| 8633 Sale = ssh 88 91s 
POC &8t Lagu die Apia 76! Sart 100m] 98" Aus 15]. ove iois|| ieee R & Nav cong 48.2 1946)4 yr eed a 103." 108° 
~-1942/A - 714 July’15)-.-.-- Ore RR ~~~ 1922) F - ores Aug ‘1 
es B guar ....._. % Ig ...| 9714 > a Ig 93% ist g 68.-- vi ----|103 71g 91% 
Series C guar ano 2222 1Dis|MON| | 90It 2272 90% July'1s|2--|| bo. Bis Sas d c 4 i ar 2 paetlabet suue th 103i¢ 10314 
Series D 4s guar.______ 1949/F-A|} Q90Oig .... ig Jam °14)..--//.... ---- Guar refund 4s_....... J -J| 100 - Tee PORE 
Series E 3}4s guar gold. 1953\3 -D| 9212 .-..| 95% — 5|| 92t,g 93% tah & Nor gold 5s....1926 3-3 lg 99 |.--- “VE eae 
Sorted © neue sere On eet ota ee pt yt ts ene v4 hs ames 93 Apr 13 raee cane 
C 8t L Plt cone 5-108 4-9 ++ “227101 May'1d) 22. |i0i% 8 vaneless Ser A... 1955) F my oo sg°| $3" Mavis “fe “aoe 
Peorta in Un lst g 6s__192 - 2 al a Feb 14 tate | a edi int Consol 4s 5 4¥5._1934\5 - eit 
Sd gold 440. ne > H sg! ae + June t8).---|) Lig 85% ey A ag oy Ie Sas as. oa eee 
*sfetunding guar 4e_.--~--1988/3 - 3| 22-2 19 73 May'islaz.2l.222 222. trainin Tat Due July.8Due Aug. @ Due Oct. » 
& West Mich ia-.--“}e5; 3-0' 7 ...-. >) Due Feb. ¢Due May,  DueJune, 2 
* No price Friday; latest bid and asked. 6 Due Jan. 
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Price Week's Range 
s : Price Wee's |33)) Rance | gr GONDS a HA 
. ¥. STOCK EXCHANGE : pridey Range or Since - ¥. STOCK EXCHANGE Friday Range ag! 
. Ending Aug. 13. =% | Aug. 13 Last Sale Jan.1 Week Ending Aug. 13. mS | Aug. 13. Las Sale - Jan.1 
Bia —s_— Ask\Low =High| No.|\Low High Bid = Ask|Low _ High) No.||Low High 
abash Ist gold -N| 100% Sale /100% 10112) 4) 97 10212 }) Trenton G & El Ist g 5s_...1949|M- 8} 99% -..-| 10112 June’l4|----|/_. os 
bal sold ba meter se 1939 roa Mote Sale | 92 921g} 9] 86 951g] Union Elec Lt & P ist g 58_.1932|M- $| -... 99%| 9712 Jume’l5| ....|| 9713 i 
npoaliide B__-.-1939|J - 5} ---- ----| 90 Jume’12|----||.......-]] Refunding & extension 58.1933|M-N|*____ | A om 

1st lien equip s fd g 58.-.1921|M- S| ---. --..| 89% Mar’l5|-.--|| 89% 89% Utiea Blee Lt & P ist g --1950|3 a 102% ...-. 1024 Maris ~=o-|] 98 102% 

term 4s... i RSS ae <a | ca Gas & Elec haga Sl waco same +--+: 

jt ho} ext g 48 a “77198613 23] 17 “id"| 16% My7ig| 89\|"i6~ “34 Iw Ltg gold 58...-1950|J -D} 101 104 |102 102 101 108 

Cent Trust Co ctfs...-.... ----| 16 24 | 17 Suly’15)----|) 17 27 Miscellaneous 78 | 78 80 4; 70 7% 
-_——<_—........... 72 Zz] 222. 15 | 21 June’15|----|| 1812 27 |] Adams Ex coll tr g 4s__-._- 1948|M- 8| 74 cS) aa 
uit Trust Co cils..- 174 Sale| i7ig 1712} 49] 17 241g]| Alaska Gold M deb 6s A___.1925|_. ..| 127 132 |127 el 3ul|28, 

stamped....----_-._|-- -_| 14% 15%4| 15 1514) 205)| 1412 30 |] Armour & Co ist real est 4348 '39|3 -D| 9112 Sale | 9112 91% 90'2 93 

Det & Ch Ext Ist g 58_--1941|J - 3) 100 Sale |100 100 | 1 100 || Bush Terminal ist 4s_..... Sesld =. 5| Gs 00 | G6 Suty'ssl-.--|l Sete oe 

Des Moin Div ist g 4s____ 1939|3 -2 “E50 7777 = aus 13 mee yt Consol a —— 8 AK, 955 :> 2 oe Ejs|---5)| Same se 

Tol & Ch Div let g 4a.2.-1941|m- 8] 66% ----| 66te July"15|----|| 66, 72%] Chile Copper 10-year conv 7a ogaina-N) 113%s Galo [113i | 114 | 180/113%p 137% 
Wab Pitts Term Ist g 4s... .1954|3 -D 13g Sale 13g 13, 1% 8% |] Granb S&P com 6s A '28|M-N 104 | 103% 16! “703 97 14 

Cent and Old Col Tr Co cer 1g Sale 1g bg| 3 12 912 || Inspir Cons Cop ist conv 6s.1922|M- S| 133 Sale |133 i Olg 

Gatumsbia Tr Co ents ox dp ges: a 1g} 15 3g Ble 5-year conv deb 6s__._... 1919|J - 3} 133 135 |133% 134 981 94% 14014 

Col Tr etfs for Cent Tretis-__|..__|  %Sale| % 33} 66) % 8 || Int Mercan Marine 4}4s__--1922|A-0| 66 Sale| 62 71 | 281) 30% 71 

2d gold 4s 1954/3 -D ySale| &% 7 | ee tes of deposit....._._ -. -.| 661g Sale | 61 7 r+ 331g LF 

yo ae ----  1g| 1g July’l15|----|| 1s  % {| Int Navigation ist sf 58....1020\F - A Gale | S3ig = O0la! Fil] 28, O0ls 

Po -* Davy ae ike. 308 F-A ----| 80% July’15|----|| 80% 82 || Montana Power ist 5s A_--1943|J - J} 901g Sale | 89% 90g 88% 923 
7= 40-yr Pmt ~---1945|F-A| 91lg .-..| 65 Mar’l5|----|| 65 65 || Morris & Co ists f4is_--.1939|J - 3} 8714 90 | 88lg Jan *14|----/|.--. 22. . 
Beye wigan <8) an Se | She Sal al So, soa Mipeaet aang Hel gag wand Hg aos aa 

a > BRAKE g 102'2)]  10-20-yr 5s series 3__._... mi es2- Se 
Wan My a Pe re ies A-O 6 oan 76" 76°| 4 75 78i2i|NY 50-yr Ist g 48__..1951/F-A| 72 75 | 72 72, ‘ 7i 

Teesme 86.22.72 =2-. 2 41943| Nov| 20 -~--| 17s May'15|----|| 17's 17's] Niag Falls Pow Ist 3_.---~ a ee ee 

heeling & L E ist g 58... -O| -.-. 95 | 981g June’l15|---- BA TH et & Ben Gs -...--.-.. "! ~~~! R0ie Mar’ is|....|| 80la OIL 
W wheel Div ist gout ben. 271938 ; ay ---. 94 | 951g Nov’l3}----||.... ...- lag Lock & O Pow Ist 5s..1954|M-N| .... — si 8912 Mar'ié hie Sota Oi, 

Exten & Impt gold 5s__-.1930|F- A| ---- ---- 92, Apr ’15|---,|| 92 92, |] Ontario Power N F Ist 58.--1943|F- A] ---- 94 | 94 Ju y;15|----|| 93% 96 

RR Ist consol 4s -2721949|M- $| 61% Sale | 51% 51% 49 65% |] Ontario Transmission 5s....1945|M-N| ..._ 9012 86's May’ --53|| S812 90 

20-year equip sf 5s...... 1922/3 - J} .--. ...- 90 Apr ‘14)----||.... -..- Pub Serv Corp N J gen 5s...1959/A-©} 8612 Sale | 8614 1a] 33 4 89g 
Winston-Salem 8 B Ist 43_--1960|J - 3| ---- ---- hag tear Brie wet Ayy fy Ps GP a a Rae 108 130 

ae a 82 82 1 Sierra wer all -A) .... *14)----||.-.. ...- 
Wgupé Dul div Storm is aeseimch| 83° 87 | 85 85 °| 6|| S32 85% || Wash Water Pow lat ban-- 1980/3 = 5] Dazz-laei gee “dalcel 222 oo 
° Manufacturing & industrial ‘ 2 
Street Rallway Am Ag Chem Ist ¢ 5s__.... 1928|A-O oon 101 10014 | 2 > 997 1023, 
Brookiyn Rapid Tran g 5s..1945/A-@| 101 102 |102 — 102%) 6 ||100%4 103% a Q-F| 100% Sale |1001, 10014 31) 997 10 

Ist refund conv gold 4s._-2002|J - 3) -.-- 83!2| 80 Aug'l5|----|| 79% 8512 2- Fi 200% Sate O0lg 10m 99% 0014 

6-year secured notes 5e_.-1918|J - 3} 99% 100 | 99% 100 | 63) 987% 10012 ture M-N| 9315 93% Wyel-=-al| Sli Otte 

Bk City 1st con 1916-1941|J - 3| 100!2 Sale |1001g 10012, 1/1004 101 || Am Hide & L Ist sf g 6s...-1919|M- S| 10212 Sale 102% (a 2 1034 

Bie oa 6 con gu g Ss..1941/M-N| ---- ---- 7. oo Aim Sunolt Bocuritiats t 6a--tesel# -4| 107 Salelioe” 1077] 87 103% 107" 

i i etl 101 May’l3|----||...- ..-- m Sm es 8 — % i 
ieeeesecepae—eaegs 3) 5, °| Sey prea] S06 ak | Am ceeeereeae cpu 9 Set ee (ap, Seat] et, 
te - lg _._.| 991g July’15|---- 2 m oar ~ "15 ---- 

Kings County El let g 0.1940 F 7A ~~ 80"| 81° July’is =" 81 8312 ]] Am Tobacco 40-year g 6s_--1944 A-0) 119g 122 |119t2 July’15|-~-- 15 121g 

Stamped guar 4e...__.1949|F-A| ---- 82 | 80lg 8012) 1]| 801e 82ig tered eee al oS 5 |'or oft toa oe “O8ig 

Nassau Elec guar gold 48.1951,3- J| ---- 75 | 73. June’l5)----) 73 78 BiB ---- 1 Ot ame ot 

Rys Ist 58 71927|F -A| 9453 95 | 941g Aug 15|----|| 92% 97g Registered +. 5| és" “6o'| © 60 | 31) S5i% 70" 
Conn Ry & L ist & ref g 43419513 - J) 9314 ...-|101% June’l2|----||_... .... Am Writ Paper Ist sf 5s_...1919,J - 3 May'ls || 1008 103 
Stamped guar 41 CE ah 0614 June’l4/-.-~-||.... .... Baldw Loco Works Ist 5s...1940|M-N| 101 toss 103 ry "67 oo 03 
ted Int cons g 4340-- DF Dall FRE hel Reet iy ‘ref Se cuar A. ~~ 1942|M-N| 101% Bale'|100% — 102%4| 846 B5is 102% 
“| EES RES Se ee: 84 Jam *14)\<<.-/||.... ence lst  « ——aeS - 4 
, °D 9912 ____|100 June’l4 a ote annik Cent Leath 20-year g 58....1925/A-O| 9912100 | 9912 10y 30 9675 100 
®-A| ..-. 91 | 92 Apr °1éj--.-|/.... ...- Consol Tobacco g 48__..... 951|F -A) .... a + pa | 4a ™~ 
F-A| 70 70%| 70 71 54|| 70 79% || Corn Prod Ref sf g 5s.._..-. 1931|M-N 3 ~az-| 96i8 tS ae ++ : \ 
25 Sale | 25 27 | 34) 2412 29ig]) Ist 25-year sf5s._._.---- 1934/M-N) 92i2 O4l2| O4t2 190%| 11/| 95 ise 
B-8] Rt saa| aa" yan S| sa Go |] Mato coneanerns ge -towt Ao] Tee sue | ext Tena] abh| Sh, 1008 
mi 34) 3 1 Distil Sec conv Ist = 
A-O| 744 Sale | 74 74% | 73% 7912 =t Zs Pont Powder 4360-1936 3 -D 10012 Sale 95'2 PH a 84 103 
‘ 73g Sale | 971 97%) 45) 96% 9853 || General Baking Ist 25-yr 68.1936|3 -D| ..-. .... 2 *14)----||.... ... 
a:0 eae 86 | 86 , 86 3| 86 91 Gen Electric deb g 3}4s_..-- 1942)F-A| 75 79 | 74% — ~"Gsllian mR. 
A-O| 86 8712) 85% 857%) 2)! 8544 Oly Debenture 5s_.........- 1952|M- 8| 103 Sale | 1023, ‘ 2 105 
Gen’l Motors ist lien 68.-.-1915/A-@} 100, 10012 tome senels eal we 101s 
- 97% Aug '15|----|| 9712 101 |] Ill Steel deb 444s____..___. 1940| A - 4 Sa | 
Ms * sa O8ty 94° 04 94 Indiana Steel ist 5s_...-.-- 1952|M-N| 100% Sale | 100% on hs 36 99 101% 
M- $| -.-. 994/101 Apr '14/-.-.||.... ... - || Ingersoll-Rand Ist 5s_...- 71935\J - J} 100 _...|100 18) ~~ i0| "see ioins 
ee 80 Mar’l4|..--||.... .... Int Paper Co ist con g 6s_..1918}F -A| 100 Sale |100 pod 8\| 75 4 33 2 
F-A)| 100% ..__|101!g Aug "15)----/||101!g 101'g Consol conv s f g 5s...... 1935|3 - J); 80 Sale = +4 2 4 Hd * 
3- J) ---- 91 | 9253 Feb '15|----|| 9253 925, a rum pe ORES 1929|M- $ b> Pd 4 $0 ol ss 63 
o8  ehes tee babe |©@cell Kane seas ertfs of deposit _.........-- oats 
: 3 - J} 99l2 a: 102 Nov’'l2)-.---||.... ..-. —— eng he om a pean é 3 + Fy 2 Otis R.. 89 Oats 
st con __ see P 
1jJ- 3) ---. 91l2| 9414 Feb "15|----|| 86 | 9414 |] Liggett & Myers obac 78..1944/A-0O of Sale 138, 7, on os soee 
Me @ 2] cons 85 | 98 VOR °25).0..]) 78° TR OM OP wncbbcwceducsscbecas 1951|/F - A} 10112 Sale |10 <« ioe Blliio” a 
3-3) G0" sale | 70 704) i3) 70 78H} Lortmard Go GB) 7a.2-2-=2. seetlp ni 100 ‘Sale | oot 100] 34ll note tae 
-O| 49 Sale | 49 4953 1 GON Wisciesectaasenaeseas - 
st MN fous 86 Apr '15)----|| 84 86 |] Mexican Petrol Ltd con 68 A 1921/A- | 101% 107 |100% alt. 7 9518 110 
Portland Ry Ist & ref 5s 1930|M-N| .... -...| 991g Feb °15|----|| 991g 99! ist lien & ref 6s series C_..1921|A- 0 100! 107 103, Fun is ence +3 
Portid Ry Lt & P ist ref 5s.1942/F-A| 82  ...-| 92 Mar’l4|-.-..||_... ..-- Nat Enam & Stpg ist 58..--1929|3-D| 9214 95 | 9412 july'15|----|| 92 94ts 
Joey, Lei & P lat g 02-1087 =n jucuseunl "98 Novos a pei he National Tube et Se. 0-082 MN $8 * Gale Site 98 | 5| 95 90% 
BP Tl secu cman OV’08)----||..-- ---- ational Tube Ist 5s... - ! 
Bt Paul city Gat cone tn i887 0h cose naka 10312 Feb ‘13 “igl-sg° “age wi Y¥ Air Brake, Ist conv 68..1928|M-N| 991gSale | 98iz 9912] 13 99 991g 
Third = 5-J| 78 Sale | 78 7 | lway Steel Spring— 

Ad) ine - re nnn: 1960 A-O| 76 Sale| 76 7612} 23: 75 82 Latrobe Plant Ist sf 5s...1921|3 - J| 97 82 o7ia g7i2 5 Obl, 98% 
Third Ave Ry ist g 5s__---.1937|J - 3} 106 1061s|106 July’15|----||10512 107 Interocean P ist 8f 5s ---1931/A-O) 90 91's) Q's 91's) 2 en ioe 
Tri-City Ry & Lt Ist sf 53..1923/A-O} 95% 961g| 95% 95%, 2|| 94%, 9714 |] Repub I & S 10-30-yr 5s8f-.1940|A-O Sota! oa an coe See 
Undergr of London 4}48....1933|J- J) -... 94 | 9612 J'ly ‘14|----||_... -..- standard Milling 1st oe ~~ te5id ~ 3| 100% Sale (100° 10081 1101] ort agen 

Oe Mee |. BBERl 45.) conn 80 | Sita cy 14).... | ecee soon The Texas Co conv deb 68..1931|/3 - J a -_ 75 Mar'l5 -|| 75 . 75 
Union Elev (Chic) ist g 58..1949|A-0| ___- ....| 84 Oct "08|----||---- ---- Union Bag & Paper Ist 58..1930/J - 3 e777] Oitg Jan '13|--- 

ted Rys Inv 5s Pitts iss_1926/M-N| 661g ....| 68 July’15|--..|| 65 68 ene. Gulp eugene 1930/3 - 3) ---- gg-| Sie Jan 118) -nnn|| -ane ooze 

United Rys St L Ist g 4s___.1934|J - J} -... 68 | 631g May’l5|----|| 6312 6312]] US Realty& Lconv deb g 5s 1924\J - J 377 ante July'15|....|| 30 $0 

St Louis Transit gu 5s..-1924/A-@| ____ 60 | 59% Mar’l5|-..-|| 59% 59% |] U S Red & Refg ist g 6s.--.1931|J - J seee are an 5 "Blots este 
United RRs San Frs f 4s__.1927,|A-O| 44i2Sale | 43!2 45l2 2 40 555s |] US Rubber 10-yr coll tr 6s..1918|J -D gaia Gale |103, 308! sor aie 1086 
Ne | cell ree a ee aR act oc) ee 

Gas and Electric Light i Va-Car Chem Ist 15-yr 5s..1923|J -D Bo coe ates ate 25 tab, Ae 
Atlanta G L Co Ist g 5s____1947|3 -D|*103 -.-..|101l2 May’l4 ed West Electric Ist 5s Dec__..1922|J - J lost . “ 7 8 105i 83) 89% 105% 
Bklyn Un Gas Ist cons g 58_1945|M-N)| 103!g 1041g/1041g_ 104i2} 2/103 10412]] westinghouse E & Ms f5s_.1931\3 - J Senet oa eed 106%. 228)|1031, 105% 
Buffalo City Gas Ist g 5s....1947,A-@) .... ...- 54 June’l3)----||--.. -.-. Certs of deporit__-.--....-.-. “-""| 17974 Sale |112%4  11489|3588)|109% 114% 
Columbus Gas Ist gold 58...1932/J - J) -_.. -_-. 97 Feb '15|-...|| 97 97 Conv s f 5s (iss of 1915) -1931) ---- 100% Sale |100% 10071 3 984 1011, 
Consol Gas conv deb 6s _--1920/Q-F| 116% Sale |115% 116%) 11410953 11812] 19-year coll tr notes 5s._..1917|/A - O 3 Sale | 100% ] 

Detroit City Gas gold 5s__-_ 1923/3 - J) 100% 103 |100%3 100%) —2|| 9912 100% Coal & tron * ae ca ee ONES PRN 
Detroit Gas Co cons Ist g 5s.1918|F-A| .... ...- 95% Sep *08|----|)---. .... Buff & Susq Iron sf Ss....- 1996|M- S| 771g "80" 78 June’l5|-.--|| 75 ~7Sts 
Detroit Edison Ist coll tr 5s.1933/J - J} 10214 10212|102!g 102l2 1/1014 103 Debenture 5s-.-.....-- —— Al 90 93 | 92 92 1!) 87 92!s 
Suse Wine tae Oo onic tees | ea oo 100" Feb °13|----||-.-+ --- || Got Indus let's coll’be ga-1934|F -A| 72 76 | 73 July'ls ----|| 70 74g 

Elec Be c ..1949) 3 - 98 sue eb °13)/--.-/|.... ..-- Sol In -- EE PMS say. 
Hudson Co Gaels. g 5° -_1949/M-N}| 1004 102% 101% July's dens pore 10312 Cons Ind Coal Me lst Se... 1985 . ---- 4 tote rest eee ie 

-1922;A-O} .... 88 OF°14) cnccileeee cone ons Coal 0 - =aes 1 ate cd 

Kings Ge Grete “ 1937 A-@ 102 ....|104 June’15)-~-~-~-~||102% 10414 |] Continental Coal 1st g 5s..- 1952) F 2 dine Sate om yr a noes cece cone 

Purchase money 6s_____- 1997|A-@] 114  _._./113lg 115 5113 115 || Gr Riv Coal & C Ist g 68_.41919/A - . Beeaae 90. July’18|....\| 90° 7 $07 

Convertible deb 6s... .. 1922|M- 8) .... ..../122!3 Dec °12)--.-|| .... .... Kan & HC & C Ist sf g 58-1951)J5 - “5%, “86% | 85% July’l5|....|| 85% §8 

Convertible deb 6s._..__- 1925|M- S| 120 Sale |120 120 2)}115 120 Pocah Con Collier Ist s f 58.1957 ; - : 4 8 83 4 Apr '15 “7 7"ll 25 82 

Ed El Ill Bkn Ist con g 48.1939|J - J) 864, 88 | 8712 8712, S| 8712 88 |] St L Rock Mt & P Ist 58_...1955)J - "7912 Sale | 791g 79% 75 B2lg 
Lac Gas L of St L Ist g 58.-¢1919/Q- F| 101 101%/101 = 10112|8)|100%4 10112 ]] Trust Co etfs of deposit... - ¥-"3) 1014 102 |101%2 July’18|----|100 10118 

Ref and ext Ist g 5s__.__. 1934/A-O| 992 Sale | 9912 99 lo 1| 97 101 Tenn Coal gen 5s_...-.---- 1951 -3 10184 1021 101le Aug ‘lo|----|| 99% 101% 
Milwaukee Gas L ist 4s___.1927|/M-N| 90 90lg| 91le June'l5|--..|| 901g 91% Birm Div 1st consol 68-..1917)5 ©} 10153 102 : 1011, June’15|----||1001%4 101% 
Newark Con Gas g 5s._____ 1948|J -D} 103% Sale |103% 103% 1/103 103%|| Tenn Div Ist g 6s.-.._- ai9i7\A- 0 aaa t00 jana” Dae nal wil 
NYGELH&Pgis____.. 1948|/J -D! 102% Sale |102% 102%) 1//101%4 103%2 Cah C M Co let gu Gs.....1932/4 Hy 7% 1978 Agr l4\..../|.... ~°-- 

Purchase money g 4s_.__- 1949|F-A| 81 Sale| 81 81 3) 81 8553 || Victor Fuel Ist s f 58.....-- 19 ola. | 86" Bale | S54 86 "aa" “ae* 

Ed El Il Ist cons g 5s___.1995|J - 3} 10512 106 |107 July’15|----||106%4 107 |] Va Iron Coal&Coke Ist g 58.194 | 
NY&Q El L & P ist cong 58.1930/F -A| 100 101 |101 101 9914 101 Telegraph & Telephone || 88g Bale | 88 go | 32'| sete soy 
N Y & Rich Gas lst g 58....1921|M-N| .... .... 9212 TY °00) -.n.}i occ cone Am Telep & Tel coll tr 48... m- 8 96 100 95 July'15| --- | 91% 96 
wy ne LED TE Sear cevristlan... 1933|M- S| 101% Sale [101% 102 | 268) 96 108% 

ry Fefont TS ad nti ial: ollamealies iene ellie Cent Dist Tel ist 20-9 Be__1043 J-D| 99. 100 991g May’15|-...|| 98% 9919 
ria Internat Series. 1930 yg ae 91 Feb '15|...-|| 8812 91 | Commercial Cable Ist ¢ 4s-.2397 3: | as a" a yea. ~sesinene eee 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange August 7 to August 


13, both inclusive: 


























Week's Salesfor; Range since Jan. 1. 
Friday Range. Week. 
Sales.\|Low. High.| Shares Low. | High. 
Am Tel & Tel 4s__.-.- 192 8814 $12,000} 86% Jan} 89% Apr 
20-yr conv 44%s-_-...1933)_____- 101% 102 2,300| 95% Jan) 103 Apr 
Atl G & WISS L 5s_..1959)___.-_- 0 71%| 24,000| 60 Jan| 73 May 
Cudahy 5s...1924}...... 100 1,000; 100 Aug} 100 A 
Gt Nor-C B & Q 4s_.__1921)_..__. 96% 96%) 2,000; 95 Jan| 96% May 
Mass Gas 4s_.-...- 1931/....-.-. 92 4,000} 91% Apr Jan 
New EngTel 5s_..---.. Se itadcans 100% 101 3,000; 99% Jan!) 101% Feb 
Pond Creek Coal 6s. .1923|...._- 7 98 12,500} 94 May| 98% Apr 
Swift & Co 5s__......1944)...._- 95% 95%| 9,000; 94% Feb| 964% May 
So Pac conv 5s_.--... 1934}... .. 99% 99 5,000} 97% Mar| 99% Aug 
Western Electric 5s__.1922) 10034| 100% 100%{| 4,000) 100% Jan; 101 Mar 
Western Tel & Tel 58.1932) 96% 4% 96%1 5,000} 9434 Mar| 97 Jan 





Chic 
tions at 


o Stock Exchange.—Complete record of transac- 
hionae Stock Exchange from A 


7 to Aug. 13, 


both incl., compiled from the official sales li ists, is as follows: 


























Week's Sales for Range since Jan. 1. 
Friday Range. We 
Sales.|Low.  High.| Shares Low. High. 
Stocks. Par 
American Radiator_...100)....-- 357% 357% 2} 345 June! 390 Jan 
AmericanShipbuilding-_ = 41% 43% 915) 26 Apr) 48% Aug 
Preferred _......... pa -| 76 76 100; 67% Apr) 79% Aug 
‘Fisheries pret 100 75 75 75 15} 68% Mar! 80 Apr 
Chic Pneumatic Tool._.100| 77%| 73 84%4| 6,680) 45% Feb| 93% Aug 
Chic Rys part ctf ‘‘1""....| 78%} 7834 80 41; 78 July; 93 Jan 
Chic Rys part ctf ‘‘2’’....| 20%) 20 22% 215} 17% July| 31% Jan 
Chic Rys part ctf ‘‘4’’.___|...... 1% 1% 100 1 Feb 3 Jan 
Chicago Title & Trust.100; 204 204 204 31) 204 Aug} 213. Mar 
Commonw’h-Edison...100) 135%| 134 136 33) 13234 June; 140% Apr 
Deere & Co pref__-__-- 100; 93%) 93% 95% 705| 88 Jan| 95% Aug 
Diamond Match. -- --- 100! 96%) 96 97 165} 90 Mar) 98 Jan 
Hart Shaff & Marx pref100)_____- 109% 110 37| 105 Jan} 112% Mar 
Iilinois Brick.._------ 100, 65 65 65 80; 60 Feb| 67% June 
Internat Harv Co ofNJ 100'__._-- 109 109 100) 96 Feb/ 111 June 
National Biscuit __-._-.  iecert < 120 120 25; 118 May! 125% Apr 
National Carbon-.----- RE 149 149 20} 11934 Jan! 149 Aug 
Pacific Gas & Elec Co__100;__--_-- 44 44 50) 41 July; 49% Apr 
People’s GasLt & Coke 100| 11634} 115% 117 185} 113 Mar; 123% Apr 
Pub + rad of No Ill com. 100) RS 83 83 92) 75 Jan| 87 Apr 
aa i chido 95 95% 75| 93% May! 100 Mar 
Quaker Oats Co...-.-_- 100| 245 245 247% 79| 230 Jan| 270 May 
“ 3 100}...... 106 107 108} 103 Aprizl07 May 
Rumely common. --..-- 100; 13 5 13 1,525 4 Apr| 13 Aug 
Preferred .......... 100; 16 16 16 10 9 Apr} 16 Aug 
Sears-Roebuck commonl00 153%} 149% 156 9,260)a131%4 Mar} 215 Jan 
Stewart WarnerSpcoml100' 66% 65% 67% 2,065; 48 Jan} 771% Apr 
Swift & Co........... 100; 114 114 114% 466) 104% Jan| 115% July 
Union anne «eed 100; 158 149% 158 3,864) 144% Jan! 165 Jan 
(+ EP REE EPS 4% 5%| 3,754 4% July 5% Aug 
Us Btecl common. -...100,.....- 72% 75% 320; 38% Feb) 75% Aug 
WH Seeess- & Co pref..|.....-. lll 112% 183) 110% Jan) 114 Mar 
nds. 

Armour & Co 4%s...1939;| 91%| 91% 9134) $4,000) 91 Jan} 92% Feb 
Chicago City Ry 5s_.1927| 96% 96% ++ ta 18,000} 96 June} 99 Feb 
Chic Pneu Tool Ist 5s 1921)__..-_- 95 1,000} 94 Feb} 98 Mar 
Chicago Rys 5s. ----- ar 94 94% 8,000} 93 June! 97 Feb 
Chic Rys 4s, series “‘B’’|}_____- 71 71 3,000} 71 Aug| 77% Mar 
Chicago Telephone 53.1923; 10044; 100% 100! 1,000! 99% Jan) 101 Jan 
Commonw-Edison 58.1943, 10054} 100% 100%| 45,000) 100 Jan} 102 Jan 
Commonw Elec 5s.1943|.___-- 100 100 5,000; 99% May) 101 Jan 
Met W Side El Ist 45.1938) 72 72 72 1,000} 72 Aug; 77 Feb 
Ogden Gas 5s.....-- 1945, 94 94 94 9,000) 92 Jan}; 94% May 

Peoples Gas L & Coke— 
Refunding gold 5s.1947}.....- 100 100%! 4,000; 99% Jan; 101% Mar 
Swift & Co Ist g 5s_.1944 _____. 95% 95% 52,000 94% Jan’ 96% Feb 








a Ex 50% stock dividend. 


z Ex-dividend, 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 7 


to Aug. 


lists, is given below. 


» not per cent. 


13, both inclusive, compiled from the official sales 
Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























of par value. 
Week's Salesfon Range since Jan. 1 
Friday Range. Week. 
Sales. |\Low. High | Shares Low. High 
Stocke— —Par.| 
American Sewer Pipe._100)__-__- 17 17% 250| 17 Aug; 24 Apr 
Am Wind Glass Mach.100; 16 15% 16 1,065, 15% July}; 19% May 
Preferred .......... 100; 80 79% 80 70| 75% May| 85 May 
Am Wind Glass, pref_.100)_..._- 99 100 50; 298 June} 123 Jan 
Citizens’ Traction----- _ 50% 50% 25) 48 Mar; 52 Jan 
Columbia Gas & Elec..100, 14%) 13% 14%| 5,505 84% Jap) 15% Aug 
Consolidated Ice, pref..50)_..__- 39 40 100| 39 Aug) 40 Feb 
— Steel,com__..100|) 80 80 81 50| 12% Feb| 86 Aug 
> Gaeta in bhi 1 103 102% 105% 282; 75 Jan| 105% Aug 
Harb- Walker Refrac.- oo 55 55 55 40; 45 Feb) 55 July 
nettbnanite 00)}..-...| 98 99 60| 97% Mar; 99 Jan 
Independent Brewing- a 2% 24% 2% 380 2% Aug 6 Apr 
a thindeas @ nike +4 15 13% 15 200| 13% Aug) 22% Jan 
LaBellelronwW ks, com. = emikings 36% 37 736, 27 Jan; 37 Aug 
a aes ae 115 (115 10; 103 June} 115 Aug 
Mfrs Light & Heat- “7% 474%| 46% 47% 542; 46 May: 49% Jan 
Nat Fireproofing, com__50 5% 54% 5% 680 4% Feb 6% Apr 
ee 50} 18 174% 19 225; 16 Feb| 22% Jan 
Ohio Fuel Oii_.......--- 1} 14%) 14% 15% 300; 12 May 15% Jan 
Ohio Fuel Supply... -- 25; 39%| 39% 40 555| 39% Aug! 45 May 
Oklahoma Natural Gas 100)... ___ 64 64 25| 57 Feb| 64 Aug 
Osage & Oklahoma Co.100| 684%! 68 6844 75| 67% Feb| 70 Feb 
Pittsb Brewing, com... 50) 4 3% 4 240 3 Feb 8% Apr 
DEE Bntnddcosas 0| 14%] 12% 14% 189; 12 July} 24% Jan 
Pittsburgh Coal, com..100| 25%| 24 25% 855; 16% Jan! 26% July 
Preferred .......... 100; 93%; 933% 94% 270| 82% Jan) 95% Feb 
Pittsburgh Oil & Gas__100 5% 4 5% 460 4% Aug 7% Jan 
Pittsburgh Plate Glass_100}---_-- 10944 109% 35) 104 Apr} 110 July 
Pure Oil, common... --- 5| 16%| 15% 16%| 5,525) 13% May| 17% Aug 
San Toy Mining --.....- 1} 17e 17¢c. 17¢ 9,400 8c. Apr} 20c. June 
Union Natural Gas__..100) 129 129 129 250; 128% Aug! 133 Mar 
Union Switch & Sig,com 50) eréwaele 105 106% 397; 92 Apr; 107 Apr 
U 8 Steel Corp, com__.100}.____- 72 76% 360; 38 Feb| 76% Aug 
W’ house Air Brake. ---- 50 135%| 135 135% 805| 116% Mar) 137 July 
W’' house > & -~ fg,com.50| 57 56 57% 840; 32% Feb| 57% Aug 
onds. 

Columbia Gas & El 5s 1927| 74 74 74 $1,500; 71 Mar| 75 June 
Independ Brewing 68.1955)... _- 49 49 1,000; 49 Aug; 61 Jan 
Pittsburgh Brewing 6s 1949|____ _- 54 54%) 5,000} 50% Apr| 65 Jan 
Pittsb Coal deb 6s. . . . 1931) See did 95 95 2,000; 90 Jan| 97 Apr 
W’ house El & Mfg rights._’._.._- 1% 2 7,994 % July 2 Aug 





z Ex-dividend, 





Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Aug. 7 to Aug. 13, 
th inclusive, compiled from the official sales lists, is given 
































below. Prices for stocks are all dollars per share, not per 
cent. For bonds the quotations are all per cent of par value. 
Week's Salesfor Range since Jan. 1. 

Friday Range. Week. 

Sales.|Low. High.| Shares. Low. High, 
smaten'e Gas ‘of N sia * Semone 101% 101% 7; 100 Jan; 104 Feb 
American Milling. .....10)------ 6 6 104 5 Apr 6% Feb 

Railways “22550 25 25 26 579| 25 Aug! 36 Jan 

BEELER RES 97%| 97% 97% 31; 97% Aug} 101 Jan 

Baldwin Locomotive. _ 100 79\%| 78% 83%) 3,071; 30 Feb} 85 July 
EEE TIRE 105 105 105 27; 90 Mar| 105% Aug 

PR eee en ¥ * oases Siinaes 13 13 70| 11 May! 13% May 

Preferred v t c.....- 100; 41 40% 41 362; 36 July; 41 Aug 
Cambria Iron __._.....50)-----.- 42u% 42% 23| 41 May; 44 Apr 
Cambria Steel_--__.._-- 54%| 534% 55%4| 18,902) 41 Feb| 55% Aug 
Elec Storage Battery..100| 63 62% 68%) 26,219| 47% Jan) 68% Aug 

isbeetil 100}-----.| 32% 33% 940| 24 Mar| 36% June 

pik emmad 100; 69%) 69 69% 290| 60 Mar 72% June 

Harwood Electric, pref___|----..-. 75 75 25; 75 Aug} 75 Aug 
insurance Co of N A_..10| 22 22 22% 194; 21 Jan| 22% June 
JG Bee Goe.....-..<. 100; 45 . 35 50 4,345) 29 July) 50 Aug 
KeystoneTelephone- -__50/----.-- 14 14 5. 13 Aug; 16 Apr 
Lake Superior Corp_...100) 10% 9% 10%] 10,451 5 Apr| 13% June 
Lehigh eviention Soned 50| 75 73 4 86975% 691) 71% May| 77% June 
alley__....-.-.- 71 70% 74% 362 Jan; 74% Aug 

— Vain Transit_.50| 15 15 16%| 1,185! 13% Jan) 16% Mar 
suiagecascceleesons 31% 33 925| 263% Mar; 33 Aug 

Little, ‘Schuylkill Sb mitibewdl 50}------ 53 53 14; 52 July! 54% Jan 
Minehill & 8 H____-_--. 50|------ 55 5 12} 54% July) 57% May 
Northern Central. ---.--. §6)<..... 82% 82% 5} 823% Aug) 86 Feb 
Penn Salt Mfg_....-..-.- 50 88% 96 1,448; 80 Mar| 96 Aug 
Pennsylvania... __...- 54%,| 54% 55%) 3,981) 51% Feb| 55% Apr 
Pennsylvania, Steel __- 100) ------ 34 35% 8| 34 Aug) 35% Aug 

Preferred _.._______ 00) 84 84 85 309; 49% May| 90 July 
Philadelphia Co (Pitts).50| 39 38% 39% 637| 29% Mar 40% July 

Pref (cumulative 6%).50| 3934) 3934 3934 50} 32 Mar| 41 July 
Philadelphia Electric_2244| 24%| 23% 25 6,776, 23% Jan| 25 Aug 
Phila Rapid Transit --_-_50)------ 9% 10% 660 7 May! 11% Mar 

Voting trust receipts__50 9 9 105¢| 5,766) 7% May, 10% Mar 
Philadelphia Traction _-_50| ------ 71 73 144; 70 July; 79% Jan 

NS OES 50| 73'%| 73% 76% $63} 70 May! 78% Apr 
Tono-Belmont Devel--__- 4 3%, 4%) 1,045 3% July 54% Mar 
Tonopah Mining-----_--.- 5% 5% 5%) 3,008 56 July 7% Jan 
Union Traction... ...- See 34% 35%/| 2,390) 30 May! 39% Jan 
United Gas Improvt....50) 85% 85% 87 5,330; 80% Jan} 87% Mar 
U S Steel Corporation.100| 74 71% 76%| 54,502) 38 Feb; 76% Aug 

POONER ow co-cccee 100) 11234) 11234 113% 102} 103 Jan| 113% Aug 
Warwick Iron & Steel__.10} 10% 10 11%; 6,149 9% July) 11% Aug 
W Jersey & Sea Shore_-_50}------ 48 48 1; 47 #£4xAug 50 Jan 
Westmoreland Coal_...50| 63 61% 63 115; 58 Jan| 63 Apr 
Wm Cramp & Sons._..100) 70 70 78% 722; 18% Jan| 79% Aug 
York Railways... _..-.- BPi«<asee 7% 7% 175 6 §6July 8% Apr 

Scrip. 

Cambria Steel scrip__1916)--.---- 9954 99% 31) 95 Feb| 100 July 
Cam Steel scrip. .May1917|------ 98% 98% 577) 95 Feb) 98% July 
Philadelphia Co scrip. 1916) ------ 100 100 943; 90 Feb; 100 Aug 
ers Co scrip.1918/------ 98 98 300; 80 Feb| 98 Aug 

Bonds— 
Amer Gas & Elec 5s_.2007| 87%) 87% 88%{|$32,000) 85 Jan; 88% Aug 
do small.____. g RESO 86 87 4,000; 85 Jan| 87 Aug 
Baldwin Loco Ist 5s_.1940| 102 102 102%! 23,000} 100% Mar) 103% Apr 
Beth Steel p m 6s reg.1998| 116 116 «6118 17,000; 116 Aug! 118 Aug 

Ist ext sf 5s__.__-- | 103% 103% 1,000; 99 Jan} 103% Aug 

Elec & Peoples tr ctfs4s°45| 74 73 74 15,000} 73 Augi 79 Feb 

do emall__... ee 81 81 200; 73 July, 82 Apr 
Equit I Gas L 5s...-.. | 105% 105%! 7,000) 105% Mar| 105% Mar 
Harwood Electric 6s... 1942) ~----- 99% 99%! 2,000) 95 Apr) 99% July 
Keystone Telep Ist 58 1935) 9544; 954 96 8,000; 90 Jan| 96 | Aug 
Lake Superior Corp 5s]1924| - - - --- 28 28 5,000; 27 Aug! 45 | Jan 
Lehigh Coal & Nav— 

Consol 4%s_...--.- 1954; 99 98% 99 2,000; 9734 Jan, 100 Apr 
Lehigh Valley— 

Gen consol 4s-_-_ .. 2003) ..---- 9844 98%! 2,000) 97 Feb| 100 Apr 
Lehigh Val Coal Ist 5s 1933)-..---- 103% 103%%| 2,000) 103 Jan| 104% Jan 
Leh Val Tran Ist 5s_.19 35)------ 102% 102%; 1,000) 102 Jan| 102% Apr 
Pennsylvania RR—— 

General 44s_.---- 1965| 97%) 97% 9754) 62,000| 97 May; 98% June 

Consol 44s_.----. 1960; 103 102% 103 7,000| 102%% July} 105 Feb 
Philadelphia Co Ist 5s 1949) ..---- 9 1,000; 95 Mar} 100 Apr 
Phila Elec tr ctfs m...1 steane 10144 10134 1,000} 100% Jan| 102%7 Jan 

Trust certfs 4s..... 1960)....-.- 78% 79%) 7,000| 77% Jan; 80 Apr 

do eae 1950 800; 79 Jan| 80% May 
Phila & Erie gen 4s__.1920 1,000; 98 Mar; 98% Mar 
Phil & Read’g Term 5s 194 1,000; 109% Jan; 110 Aug 
Pub Serv Corp N J 58.1959 | 1,000! 86% Aug} 88% Feb 
Reading gen 4s_._-.-.- 1997 3%| 27,000} 91% July, 95 Feb 
United Rys Invest 5s.1926 5 66%| 3,000| 55 Mar! 70 May 
Welsbach Co small 5s. 1930) - ----- 91% 91%) 400' 90 Mar| 92 May 
West N Y & Pa gen 4s 1943'..---- 76 76 3,000! 75 Mar 77 Feb 





~g Ex-dividend 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 7 


to Aug. 


lists, is given below. 


share, not per cent. 
of par value. 


13, both inclusive, compiled from the official sales 
Prices for stocks are all dollars per 


For bonds the quotations are per cent 























Week's Salesfor Range since Jan. 1. 
Friday nge. Week. 
Sales. | Low High.| Shares. Low. | High. 
Stocks. Par. 
Baltimore Elec, pref--..-.50/------ 43 43 10; 43 Jan| 44% Feb 
Commercial Credit....100| 3734; 37344 37% 181; 35% May)! 168 Apr 
Cons G, E L & P, pref.100|.-.---- 112. 112% 120; 106% Jan| 115 Mar 
Consolidation Coal....100) 93%) 93 93% 62; 92 Jan| 96 June 
Cosden & Co...-...------ 6! 6 6% 210 5 Jan 7% May 
Davison Chemical pref.100| 104% | 104% 10414 30, 100% May| 104% Aug 
Houston Oil trust ctfs..100} 14%4| 12 14%; 2,942) 10 Mar, 16% Apr 
Preferred trust etfs..100| 57 56 57 76| 54 Jan| 61 Apr 
Mer & Miners Sees. AES pebheeo 26 26 1} 24 May| 26 Aug 
Northern Central. . ---- 82%| 82% 83 192); 82 Aug! 85% Jan 
Pennsyl Wat & Power. i00 walbb ae 65 65 200| 63% Aug) 68% Apr 
Sa Refining -....-.-|------ 2 2 200 2 July 3 ay 
Seaboard Air Line. - - -- BED a«an-0 14% 14% 20| 12% Mar; 15% Apr 
United Ry & Electric. -. 50) -.---- 22% 23% 631; 20% June} 27 #£xMar 
Wayland Oil & Gas--.--.-.-5|-.---- 3% 3% 5 24% May 4% Jan 
Bonds. 

ACLRR conv deb 4s. 1939) . .---- 82% 83%'|$40,500| 82% Aug) 87% Apr 
Small bonds. -.--------|------ 83 500} 82 Jan| 87 May 
Balt Spar P & C 444s.1953| 94%| 94 94%| 4,000) 93 Aug! 97 Jan 
Carolina Central 4s... 1949) ------ 85 85 1,000| 84 Jan} 85 Jan 
Chicago Ry ist 5s_-...1927)--.---- 94 94%| 10,000; 93 June!) 97 Jan 
Consolidated Gas 5s- - Ho pastas 103 103 1,000) 103 Aug} 105 Jan 
ae 1954) ....-- 93 93 1,000; 93 Jan| 95 June 

Cons G, EL & P4%s-.1935| 87| 87 87%| 6,000) 87 Jan} 89 Apr 
Notes, small -..-.-----|------ 100 6100 1,000} 9834 Mar| 100 Apr 
Consol’n Coal conv 68.1923}. - ~~ -- 100% 101 34,000} 99% Jan) 101% July 
Davison Chemical 68.1932} 993%4| 9954 99%| 3,000) 97 Jan| 99% May 
Elkhorn Fuel 5s----- 1018}...... 95% 95%! 2,000) 92% Jan| 95% June 
Fair & Clarks Trac 58.1938} 9834) 9844 98%) 2,000) 98% July| 100 b 
Fairmont Coal 5s....1931!.....- 96% 96%! 1,000! 94 Jan| 96% Jan 











| 
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= 
Week's Salesfor Range since Jan. 1. 
Range. Week. 
Sales. |\Low, High.| Shares. Low. High. 
Bonds (Concluded). 
Ga Car & Nor Ist 5s_.1929)__...- 101 101 $5,000) 101 Jan} 102% Apr 
Ga Sou & Florida 5s. .1945)....--. 100% 100%} 3,000) 100% Aug] 102% Jan 
Lake Roland El gu 5s.1942/_..... 103 103 1,000) 103 Aug] 104% Apr 
Maryland El Ry Ist 5s1931)....-- 94 94 1,000} 94 July} 98% Jan 
Mt V-W CDuck ctfsof dep} 45 424% 45 (188,000) 35 Jan} 45 Aug 
Norfolk Ry & Light 5s 1949)_....- 95 95 2,000; 95 July} 97% Apr 
Seab & Roan 6s small.19:6)_...-.- 100% 100% 300} 100% Aug] 100% Aug 
United Ry & Elec 4s. .1949)....-- 80 80%| 16,000) 7934 June) 82 Jan 
Income 4s____.-.-. 949| 57%! 5634 57%/ 29,000) 55 June! 63 Jan 
Funding 5s, small..1936! 81%! 81% 82 700! 80% July! 87% Jan 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks. Ratiroad, |State, Mun. 
Week ending éc., & Foreign U.S. 
Aug. 13 1915. Shares. Par Value. ionds. Bonds. Bonds. 
Saturday ......-.---- 324,226) $29,408,600, $1,417,000 | AT 
Monday-.-.....----- 690,61 60,768 ,600 2,845,000 84,000; $1,000 
ID OS REPS FER 1,077,325} 98,795,000 3,293,500 31,000; -..... 
Wednesday ........-. 948,870; 86,235,700 ,986 ,000 39,000; 10,000 
DT ti enecenes 895,347| 84,455,325 3,761,000 44,000 3,000 
ap SERIE t 818,825) 75,319,750 2,358,000 37.000; 11,000 
SE acnacnbicenn 4,755,2091$434,982,975| $16,660,500; $242,000} $25,000 
Week ending Aug. 13. Jan. 1 to Aug. 13. 
New York Stock 
C! 1915. 1914. 1915. 1914. 

Stocks—No. shares... 4,755,2C9 84,722,348 45,990,575 
Par value......... $434,982,975 $7,296 412,370) $4,023,321,369 

Bank shares, par_.... $3,100; STOCK $134, ’ 

EXCH’NGE 

Government bonds. -. $25,000; CLOSED. $648,000 $655,100 
State, mun.,&c.,bonds. 242,000 13,970,000 32,659,500 
RR. and misc. bonds..| 16,660,500 468,716,700 391,771,500 
Total bonds_..-..- $16,927,500 $483,334,700| $425,086,100 

















DAILY TRANSACTIONS AT THE BOSTON, a ae AND 
BALTIMORE EXCHANGES 























Boston. Philadelphia. Baltimore. 
Week ending 

Aug. 13 1915. Shares |Bond Sales. Shares. |Bond Sales.| Shares. | Bond Sales. 
$6,300, 21,071 $18,000 230| $77,400 
,500| 37,475 45,626 62 9,600 
17,500; 47,458 46,124 soi) 91,300 
21,000; 29,993 29,093 865 91,100 
23,500 14,127 73,146 2,353 48,300 
,000;} 22,965 37,100 ,300 
$83,800! 173,089! $249,089} 4,946] $401.000 














New York City Banks and Trust Companies. 





! 
Banks Bid | Ask Bank Bid | Ask || Trust Co’s | 
New York Mara & Fult.| 235 | 245 i York | Bid 
america® .... 545 | 555 ||Mech & Met.) 250 | 257 |/Astor..._..- | 355 
4mer Exch..; 200 | 208 ||Merchants’... 175 | 185 Bankers Tr-_ 410 
Atlantic _.. | 175 | 185 ||Metro -| 300 | 320 ||B’way Trust. 144 
Battery k 145 | 165 ||Metropol’n®.| 175 | 185 ||Central Truet 975 
Bowery*_...| 400 | .._.||Mutual ....- 325 | ....||Columbia ._.| 460 
Bronx Boro*.| 225 | 260 ||New Neth® -| 210 | 225 ||Commercial _| 100 
Bronx Nat ..| 150 | 175 ||New York Co 725 | 825 295 
Bryant Park*| 140 | 150 ||New York...) 370 | 380 ||Equitable Tr 412 
Butch & Dr.| 100 | 125 ||Pacific*..... 200 | 220 ||Farm L & Tr1100 
Century® ...| 175 | 180 ||Park ....... 390 | 400 || Fidelity..... 197 
pare 540 | 560 ||Peopte’s® ..., 230 | 245 ||Fulten..._..| 270 
Chath &Phen 175 | 183: ||Prod Exch*..| 158 | 165 ||Guaranty Tr 590 
Chelsea Ex*.| 124 | 134 /||Public* ..... ----| 175 |j/Hudson-..... 125 
Chemical ...| 400 | 410 ~----| 410 | 430 ||Law Tit & Tr} 100 
Citizens Cent) 163 | 168 |/Second -.... 395 | 425 ||Lincoin Trust; 98 
_ 385 | 395 ||Sherman....| 125 | 135 ||Metropolitan | 400 
Coal & Iron.| 155 | 165 ||State*...... 120 | 135 ||Mut’l (West- 
nial® _..| 450 ....|/23d Ward*..| 100 | 135 130 
Columbia*® ..| 300 Union Exch.) 130 | 138 ||N Y Life Ins 
..|t160 .--.|/Unit States*_| 500 ieee & Trust...) 950 
Corn Exch*.| 298 | 305 ||Wash H’ts®.| 275 | ... .||N Y Trust...) 575 
politn®| 85 | 100 ||Westeh Av*_.| 160 | 175 ||TitleGu&ir 370 
East River..| 70 85 ||West Side*..| 400 | 450 |/Tr’ nsatlantic 150 
Fidelity*_...| 185 | 145 ||Yorkville *..| 475 | 550 ||/Uniop Trust.) 330 
Fifth Ave*..\4200 |4500 US Mtg & Tr, 380 
_ eee 250 | 300 United States 1020 
GUS eccnece 870 | 885 Westchester _| 140 
Garfield ....| 180 | 200 Brockiyn. 
Germ-Amer® | 135 | 145 ||Coney isl’d*.| _...| 140 
German Ex®*.| 390 | 410 ||First ....... 255 | 265 Brookiys 
Germania *..| 425 | 475 ||Flatbush....| 134 | 142 
Gotham ....| 190 | ....||Greenpoint._| _...| 150 ||Brooklyn Tr-| 475 
Greenwich* .| 265 | 280 ||Hillside*....| 105 | 120 Franklin ---.| 235 
Hanover ....| 610 | 625 ||Homestead*.| __..| 90 ||Hamilton ...| 265 
Harriman ...| 315 | 325 ||Mechanics* .| 125 | 135 ||KingsCounty| 625 
Imp & Trad. 515 ||Montauk® .._| 85 | 110 ||Manufact’re- | 
irveng sounes 165 | 175 ||Nassau ..... | 195 | 205 Citizens...| 137 
Liberty _.... 620 ..--||National Cit 0 | 280 ||People’s ....| 280 
Lincoin ....- 310 | 330 ||North Side*.| 175 | 200 ||Queens Co.) .... 
Manhattan*_| 300 | 310 ||Peovle’s __. 135 | 145 





























490 
245 
275 
645 


142 
290 
80 








* Banks marked with a (*) are State banks. 
week. 


Exchange this 


tSale at auction or at Stock 








Inactive and Unlisted Securities 


All bond prices are “‘and Interest” except where marked ‘‘f.”’ 











' s —Per #2 are 
Standard Oil Stocks—Pe|"Shar, | Par| Bid. | Age, 
Par| Bid. | Ash.||Pierce Oli Corp ........ 25) 12 | 12ig 
Anglo-Amer Oll new... ._...- "171, 17%|| Prairie Oll & Gas._.__.. 100 383 (386 
Atlantic Refining-._..__ see oe 600 || Prairie Pipe Line .......--- 179 |181 
notin 280 ||Solar a ne : 
Buckeye Pipe Line Go--- 50*102 {104 ||Southern Pipe Line Go_2100z210 (218 
Chesebrough Mfg Cons__1 715 |\725 South ND cpt 332 |335 
Colonia! Ot! 100) 1 145 ||Southwest Pa Pipe Lines.100) 115 |118 
232 ||Standard Oil (California) 1 93 (297 
43 itandard Oil (Indiana) _.100) 443 |447 
50 ||Standard Oil (Kansas) .. 390 |395 
240 ||/Standard Oll of Kentucky100, 273 |277 
169 ||Standard Ol] of Nebraskal 325 (335 
142 ||Standard Oil of New Jer.100) 415 (417 
148 ||Standard Oll of New Y'rk! 197 |199 
104 ||Standard Ol! of Ohio_... 440 |450 
9a,||Swan & Pineh.......... 115 |125 
34 ||Union Tank Line Co....1 83 | 85 
12 || Vacuum Of}. ........... 218 (221 
04 || Washington Oll......... 10) #34 | 37 
148 none: 
62 || Pierce Oli Corp conv 68 1924; 80 | 82 























Preferred 
Amer Machine & Fdry-_.1 
British-Amer Tobac ord. £1 
Ordinary, bearer... ..-. £1 
Conley Foli_........... 
John3on Tin Foil & Met.1 
MacAndrews & Forbes... 






Preferred 
—- Products com. 1 
Preferred—See Stock Ex. 
United Cigar Stores com. 100 
Preferred 1 


Young (J 8) Co......-.-- 
Preferred 


Atlas Powder common .-.1 
Bliss (E W) Co common. 
Preferred 


id title ide em abs 1 
Canadian Car & Fdry...1 ioe 
Canadian Explosives com 100 290 
colte ge ‘Fire — 8 
duPont D de Nemours 
Powder common.....-. 655 
Prefevted ....c.cea0-- 1 66d 
Electrie Boat..........- 1 430 
Preferred _.........-- 1 435 
Hercules Powder com-..1 350 
Niles-Bement-Pond com_1 lll 
OE ca dndaieeds = 97 
Savaee Arms__...-.._-- 250 


Winchester Repeat Arms 100 1675 
Short Term Notes—PFer 


2 J&D|) 9953 
Mi ky « eee J&D) 9812 
Ches & Ohio 58 1919 ...J-D) 91% 





Rubber 58, '18 _J&D 9 
6s 1 


Laceruane: Steel 6s '17_M 9834, 
Lake Sh & M So,5s Sepi 191 
OO 3200 TORS di cciuccsowe 10053 
Minn Gen E! 6s, 1917_J&D | 
New Eng Nav 6s, 1917.M-N| 96 
NYCé& 
1001; 





Y 

5s, Sept 15 1915 

6a, Oct Oo 10014 10012 
NYNH 10033 1005s! | Celt 
Pub Ser Corp 100%, 1005, 
Schwars & 100% 101g 
Seaboard 10033 
Southern 100 

58, Mar 2 





9412 
~ 101% 











98 
1007s 











Rallroads— 


-|| West Pae ist 5s 1933...M-S 


Street Railways— ; 
Com'‘w'ith Pow Ry & L..100 
Preferred 1 





7 any Power (Minn) 
ist & ref 5s 1929 _..M&N 


Northern StatesPowercom 100 
Maberres... .. .2.sacece 
Pacific Gas & El com__..1 

Ist preferred _........1 
2d Peas 1 
Seuth Calif Edison com.1 
Standard Gas & El (Del) - 
United Gas & Elec Corp-1l 
lst preferred......... 
2d preierred__........ 1 
Utah Securities Corp... _1 


and Miscellaneous 
Adams Exp col tr g4a ‘47J-D 
Alhance Realty 


meme ee ee eee 











6 
6 
ulpment 6 
Chic Ind & he 4%68__..| 5.15) 4.80 
Cate Se 5. GO fe ciiasehteasi 4 4.65 
& N W 4%s._..... 4.55) 4.30 
Ohicens Bia Pas 4\%s_...| 7.50) 5.50 
Colorade & Southern 5.10) 4.80 
WS Mkts iidciucs 5.10) 4.75 
Equipment 4%s___ 5.10) 4.75 
Equipment 4s__. 5.10| 4.75 
Hocking Valley 4s___ 4.95) 4.75 
OP cise tigi dbetedin 4.95) 4.75 
Iilinois Central 53.......... 4.65, 4.50 
| POUR TET NASI 4.65) 4.50 
Kanawha & Michigan 4<8_ 5.25) 4.90 
Louisville & Nashville 5s__.| 4.50) 4.35 
Minn 8t P&S8M 4s...| 4.70) 4.50 
Missouri! Kansas & Texas 5s.| 6.50) 5.25 
Missour! Pacific §3......... 7.50, 5.50 
Mobile & Ohio 5s__........ 5.20) 4.90 
Equipment 4348......._. §.20) 4.90 
New York Central Lines 5e_ §.00) 4.85 
Equipment 4}4s.._...... 6.00) 4.85 
N Y Ontario & West 4}48._| 4.90) 4.65 
Norfolk & Western és_...| 4.50) 4.30 
uipment 49........... 4. 4.30 
nsyivania RR 4}4s..... 4. 4.25 
Equipment 4s._......... 4.40) 4.25 
Pere Marquette 68........./ ..../... 
Equipment @e.........| ~..-|..- 
&t Louis Iron Mt & Sou 5s__| 5 5.00 
St Louis & San 6a ....| 6 
Seaboard Air Line Sa....... 5.10) 4.85 
Equipment 4}48..... . 6.10) 4.85 
Southern Pacific Co 448...) 4.60) 4.50 
Southern Railway 4}4e...../ 4.95 4.80 
Tolefo & Obio ...! 5.00) 4.75 
* Per shaw. » Basis. 6 Seeman alte Gage eoend Civttene, S Flat price. 


= Nominal. s Ex-dividend. # 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the ten earnings of every STEAM railroad from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
solumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but eovers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 

















Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 


ROADS. Current . Current | Previous | Current 
Month Year. . ° Year. | Year. Year. 
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Toledo & Ohio 
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N Y Susquehanna 
zPennsylvania Railroad J 
Baltimore Chesap & Atlantic 
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Maryland Delaw & Virginia. 
N Y Philadelphia & Norfolk. 
Phila Baltimore & Washing'n|J 
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ennsylvania Company 
Grand Rapids & Indiana---- 
Pitts Cinc Chic & St Louis---|J 
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485,455) 4 


’ 174| 5,683,647 
3,118,283/2,897 ,085|33,760,732 


2,985,253/2,955,541/35,824,105 
127 118,370) 1,541,351 


11 
1'058'909 10a see 1 : —All Lines E & W- Ja 


424'589| 226.985] 4.946.738] 5,351,932 || Rio Grande Junction 
Tot all lines abov 25157492! 23727065! 278425053! 290297210 | Rutland Jan 


AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
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Decrease. 
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*Monthly Summaries. 
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4th week July (37 roads)____ 


245.2 ‘ 
217 ,762\234,74 
b Does not include earnin le Oreek District Ry. ¢ Includes the Lake Shore & Mich. So., the Chicago Ind. & So., 
he Dunkirk Ailegheny Vall * Pitts., the New Oo awa. the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of 
which, being a O does not make returns the Inter-State Commerce Commission. /f Includes Evansville & Terre Haute and 
ville & Indiana RR. Includes Cleveland Lorain & Wheeling Ry. nots 7engs. n Includes the Northern Ohio RR. p Includes earnings of M 
Olty & Fort Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Oincinnati. u Includes the Texas 
Central and the Wichita Is Lines Includes not only ting revenues, but also all other receipts. z Includes St? Louis Iron Mountain & 
Southern. s Includes the Northerp Central beginning July 1 1914 * We no longer include the Mexican roads in any of our totals. 





| et pre pes pt et pet pt pt a fd 


: 





AvG. 14 1915.] THE CHRONICLE 521 — 


a 





































































































Latest Gross Earnings by Weeks.—For the fourth week —7 arose Barnines—~ —-Net Barainge——— 
s Current Previous Current Previous 
of July our final statement covers wi roads ome — 7.61% Roads. Year. Year. Year. Year. 

decrease in the aggregate under the same wee yur’ Valley b-..._-- June 3,634,848 3,824,615 1.114.870 1,436,697 

uly 1 to June 30_----. 42,525,962 42,170,647 12,578,574 12,082,741 
Fourth Week of July. 1915. 1914. | Increase.) Decrease. | Norfolk & Western b_..June 4,330,286 3,744,204 1,726,966 1,274,809 
; ; ; ; July 1 to June 30----_- 42'987,044 44:650,309 15,155,228 14,514,903 

Previ reported (30 reads Northern Pacific b-__--- June 5,335,773 5,810,184 2,357,336 2,748,642 

ee ea 13S 702 eas FRE) = ns: tan 020 July 1 to June 30------ 63,171,653 70,449,575 26,063,604 27,367,118 

Se ye a. amare 61,829} 59,021; 2,808) __-__. Pacific Coast..-.-..-. June 597,220 _ 528,662 115,038 37,804 

Chicago & Alton ——-—-------- 423.326 486 658 ibe 63.332 July 1 to June 30_----- 6,284,493 7,063,650 680,420 825,685 

reat Western. _-.... ’ 910) ------ , Rio Grande Junction_..May 69,757 70,554 20,927 n21,1 

Ola New Or! & Texas Pacific... east] Baseal. “Vaasa 2 Dec 1 to May 31__---- 391,747 411,000 117,524 123300 

Bee Esther & Piorida..-.|  _85:689| __71:407| -..--.| 18.718 | Toledo Peo & West-b--July 97,391 114,571 1.087 17,589 

Louisville & Nashville......_- 1,528,070) 1,601,283) _--_-- 73,213 | Wabash_b_..-----_.-- June 2,320,510 2,354,090 211,574 _ 193,726 

Mobile & Ohio___._-.-------- .766| 380,885) -....- 79,119 July 1 to June 30-__-__- 29,082,788 30:214:858 5,903;951 5,562,882 

Nevada-Ca.ifornis-Oregon Phat 18563 11-001 --" gan 1,222 INDUSTRIAL COMPANIES. 

Rio Grande Southern--_------- , at FES tak MO —Gross Earnings — Net Earnings— 
Total (37 roads).....------- 17,072,024/18,470,398| 274,626|1,673,000 Current Previous Current Previous 
et decrease (7.61%)---------| - peak ennwasipalli, Mules 1,398,374 Companies. 7 is ob ¥o- 7 

age ieee ad Fig : Keystone Telephone a_.July 114,204 111,467 55,564 54,938 
Net Earnings Monthly to Latest Dates.—The table Jan 1 to July 31....- Y 784'825 7671715 + 304:778 +—-387'871 
following shows the gross and net earnings of STEAM | Utah Securities Corp...July 413,674 _ 387,447 _ 206,329 175.411 
railroads and industrial companies reported this week: Jan 1 to July 31-_----- 2,680,080 2,652,488 1,377 460 1,311,647 
——-Gross Earnings ——Net Earnings—— Net earnings here given are after deducting taxes. 
Current Previous Current Previous b Net here = are boforefdoductiig taxes. 
Roads. Year. Year. Year. Year. Cc After allowing for miscellaneous charges and credits to income for the 
3 $ $ $ month of June 1915, total net earnings were $308,580, against def. 374.620 
Bellefonte Central b__._July 6,360 6,342 831 1,133 | last year; -_ for the period from July 1 to June 30 were $1,934,328 this 
Jan 1 to July 31_----- 45,724 50,064 4,855 7'986 | year against 138. 
Chesapeake & Ohio b--June 3,636,151 3,227,083 1,194,563 957,176 | ™ These figures represent 30% of gross earnings. 
Ohicngs & Alton &..-- Jane 1,208,688 1,075,683 | c871,554 cderge.742 ysmeneg tc + ag bgtagear 3 
G.once une . , , , ’ , — oe — 
July 1 to June 30..-.-- 14°245,624 14,259,479 c2,663,192 cl,382,797 Gag Preteen Ree 
Cinc Ham & Dayton.b-June 920,354 _ 864,643 92,957 def518,278 Roads. Year. Year. Year. Year. 
July 1 to June 30_-_.-. 9,725,972 10,084,217 1,154,260 346,37 is ss a on 7 ian $ vn > oie 
Delaware & Hudson b_.June 1,914,316 1,969,366 _ 700,102 — 722,791 | Bellefonte Central_---- y 
Jan 1 to June 30---.-- 10,781,299 10;:748,044 3,622,433 3,151,405 cobain 4 y~ & —_- vin oe win'nak onaee ane 
-——-— = une ’ J ’ ’ 
Gong 4 Gee » senile 70,207 61,500 44,718 37,133 July 1 to June 30---.-- 9,447,539 9,265,583 22,663,537 22,971,816 
Jan 1 to July 31_----- 111,067 97,410 65,202 54,008 | Genesee & Wyoming — 
July 1 to June 30------ 203:249 205,046 109.363 116,601 Apr 1 to June 30-__---- 21,369 19,466 723,648 717,914 
z Jan 1 to June 30__-_-- 36, 34,170 729,048 720/395 
<nzda pe o.z mz 2 0 July 1 to June 30__---- 70,294 73,300 740,362  244:390 
* 29 62 on oe a eh oF os oh om eg ou 85 oz Norfolk & Western... June 558,433 536,416 71,364,972 71,019,698 
B ge €o El Eo Ew ER ES Es Ex ED E* Eo En & July 1 to June 30-----. 6,618,462 6,184,135216410,860210,279,918 
49 58 S298 67 SE So So SS SZ Se SOS Junction...M 8,333 8,333 12,594 12 
Hay ~ t ~ > “3 ~= ~e ~ ~@ meg eB me =3 ad Bio Greate un — ay 50000 50'000 67'524 12.838 
syed etees 83 S255 52 54 Su Se 54 Sx pin = nego 4 : 
@ os cd oe co aS oe eae oZag of oo St ce Toledo Peo & Western..July 26,501 25,332 xrdef22,413 2rdef6,057 
B &S 69 62 62 G2 62 ES BS gg &8 Eg 5: BS eS INDUSTRIAL COMPANIES. 
Ss cohs Goh coh: cots Gots oh ss gome o —Int., Rentals, &c.— —Bal. of Net Earns.— 
d 8: 8¢ 85 Sy 8y 82 Fe Py PEE Fe PE fF FS Current ”"Previous Current” Previous 
S —_— ~— 2 l Companies. — Year. a 77 
Nn -_ ee @ —_ a 
; > pees he Keystone Telephone _..July _ 26,940 26,231 28,624 28,707 
2 s.. fe iE ai Se Sa z $2 Sy SE $8 85 25 38 #53 Jan 1 to July 3i---..- 185,604 181:815 209.174 206,056 
tele mi im Die i De he ae eo.eeoohe ° —— 
g Sf 28 3 a& Ze rts ie ge &3 BS 28 eS eS 83 : z After allowing for other income received. 
= eee EXPRESS COMPANIES. 
g ee tS Seo re Se ne es & 1915 — 14 191 15.” 7 913-14 
i™) i) J K<) . . = . ° 
G st Es is fe 82 Bs 38 88 28 $6 EF “Ft @ | recal frome nceportetion 262,250 280,417 2,571,009 2,638,179 
> t = Bo BO we ao Be by & os ooo * * , * ’ . 
2 BS 88 28 82 33 28 $5 oe Ha sa se SS 4 Express privileges—Dr- ---- 123,579 113-178 1,290,313 1,253,387 
q. o oe @ ww Be b Revenue from transporta 138,670 137,238 1,280,696 1,384,791 
> “am to Seas upes So & : - 7 "49. "92. 
sh ERE RRRERGE TS |Sccoec—-aar lao tee Te 
Bo ot Nr oe i De IS wo Ot eS oe oe * ues. s +330, 476, 
® 8% Bt S: Be Ze 2S 28 38 38 $8 se te t ¢ Operating expenses... .-...- 121,914 129,504 1,283,755 1,399,509 
fos a 2. 2 ie” Net operating revenue.... 22,315 19,218 46,935 77,345 
: - to eS me eee Ss neollect. rev. from trans_- > Seema: ye 
Bess Es $a Ss 35 gs &§ 3s Bs Se “Fi Bt | itxpreas taxes:-----.------ 4,000 “8.000 40,000 38,700 
9 S285 882298 3 83 SE aa eee 3 Operating income. .....-- 18,304 16,218 6,846 48,643 
: = ———-April—_——— —July 1 to April 30— 
te, Hoge ke eee OS 1915. 1914. 1914-15. - 1913-14. 
Boels lesngel 88a. Se Stee hese 28 & Globe Express Co.— . g 
i. Bubese keRSESwERELSEe | Total from transportation... 54,749 46,519 593,099 557.354 
8 8388 S282e8 82 88 se s2 $253 SF : 4 Express privileges—Dr-_-_- 27,289 23,844 297,358 281,171 
ge > Revenue from transporta. 27,460 22,675 # 295,741 276,183 
4 " v2 | me gis So Se 2 Ea gx PR et 38 we a Oper. other than transporta- 865 809 8,053 8,263 
& =i ee -F Ht ; ee SS o> ee i ~ Be > a Total operating revenues. 28,325 23,484 303,794 284,446 
gs 8888 388882 FESS ss ss 8 $8 Ss Operating expenses... -.--- 27:702 28.286 © 290:748 300.239 
te Net operating revenue_.__- 622 —4,802 13,046 —15,793 
, eae = eL oS E Uncollect. mg a GORE.  <ecsse Geiees. caenee aaa 
: 8g ~ SRL} BEE SESokE WSR EF | Rxpress taxes-----..------ 1,606 800 = 10,600 == 10,800 
ie e wi! Be ob Bk Oy : 
2 i 82 BySe8s B8!! BBEESSBERE S e Operating income... .....- —977 —5,602 2,446 —26,593 
g a ELECTRIC RAILWAY AND TRACTION COMPANIES. 
‘ Se Sto | : S = — = 
; $e = SF ii Se FS SS Sa NS *| wa Latest Gross Earnings. Jan. 1 to latest date. 
li $3 S. ae £& Bai! 83 338 Sts r=] Name of 
' ose ue eo oC Road. Week or | Current | Previous| Current 
. iS oe Se ot B Month. Year. | Year. Year. Year. 
— | a mit & Sas FESS wn $ $ $ 
ge ee 3 83 ee iis re eS Beez American Rye Co..-lJune -----| 44/083] 472-799! 2.596.108) 2.638.437 
‘et — = aselwee eccece ’ ’ ’ S 
3 Nf S& Rei: G2eS G2 Geen . cAur Elgin & Chic Ry|May °<--- 186-653] 188348]. fanaa] tee 
Nui) oe 38 & | henee bones Mies Goldene -.-.. 13:409| 18'603| solser| Br'tso 
on = Oreo , , et sate Goto te oO une ..... . ’ ’ 
=| Se» S8SS885 wh:: SSES es ae 5 — 8 BeltLRyCorp(NYC).|May ----- 68°737 67.092) 314,057 296,740 
$833 888888 BE!: BRSESEEESE | YF | Braciian trac L&@ Pune _---- 16801940 76188900 /37684. 110 36444. 188 
ae Bs 26 vm se Se Ch B | BRS Fabs By. bane -----', 1800), 1 aie o oft Seto rt die 
~ = = ON os BY -<--- ’ ’ , ’ 
. tote Us 8,33 wS® @ | Cape Breton Klec Oo|June --~-- 27,832| 29607| '155.597| ‘167 
eo Be 25 as 8 RSw Bo oenrSaBis “a: § Chattanooga Ry & LtiJune _.__- 87,846, 91,477; 509.117| 552.114 
N2zB RBSSBE BERSkESSRERSES  F Glev Southw & Col. (June 22227 O8:341| 110;036| 5431142] poe.ese 
> ee - en ev iw --|\JUNG .....- ’ ’ , 
am Se ee or a. Columbus (Ga) El Go|June _-__- 54,120! 341.293) 326.400 
re » teon te goon wth Py & Lune -2/1115.498 1090480 6'838; 193 6:810.084 
s Es Se 8-0 eS Nd: Bp oS 88 35 Be “FF Sennen Per Oss” — eonns aaa os + Toone 4 ap ee 
B2sS S283 & $8 ax $3 33 $8 £8 Gumb Oo (Me) P & LiJune 1. __- 218'658| 217:868| 1.175.231| 1,137,586 
ceee FSSERE BF aS 83 8S SE SE ce Dulles Electric Gov“ \June 22222] 133°277| 177.620) -'873:308| L1is Ore 
| 5 co tu tg «Se | Bwtatetses Glestune <----| ar ase one thal oze-gas Sais ase 
e Jf 28)8\8 SB. 85 8262 525s "Fo Dulueh-Guperior rnc (june ~----| yo5°oga] goe-920)  $08-000) 830/802 
eres erlsle ests es bh Bs bs 82 ast St ub.|June ----- 480) 1.173.987) 1.330. 
=oS- = Eastern Texas Elec..|June ....- 58, 58,251 321,520 22, 
aa nee Fee a eee El Paso Electric Co--|June ----- 72:931| 80,052| 471,224) 515.603 
l ~ TF gl 42d St M & St N Ave|May ----- 172,795) 170,715, 798,115) | 737.674 
| sa00 ro | al SE 2. 28 3B Be BS 23 #28 Galv-Hous Elec Co__|June —---- 165,029| 221,694; 957,629] 1,196.235 
sete Geeees Seceececeeecgs “¢ | ammebuRiecobume <--] Sesto Waa ise) Saneae 
ZS3 GEEEES 83 28 82 Bs 2B 85 88 ung ReallwayslJune ~~ oo! “78: | : 
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Latest Gross Earnings. 
Name of 
Road. Week or | Current | Previous| Current | Previous 
Month Year. Year. Year. Year. 
Havana E] Ry, L& P 
ms : 4 hee Aug 8 354.008 054.068 ©1631 653 $1, Tit. 918 
Honoie lu n tee 699 .538| 240, 

ton Co Tr Co_|June _...- 24,58 24,508! 128,817 720:1 
How & Manhat_|June _---- 444,459| 456,181) 2,768,623 Pett 
Yaberboro Rap Tras. Mee 2277 2904-773 ba8'997 13°473'504| 14 12301: 

a - a --<—<—= , , , , 
Jeskeonville Trac OolJune _.... 50.517 50831 312,710 BOK tt 
Keokuk Electric....|\June ..... 18,957} 21,381 113,016 120,859 
Key West Electric__.|June _._~- 9,259 0,837 56,069 65,685 

e Shore Elec Ry-|June ___.- 119,784} 127,202) 625,123) 658,105 

th Valley Transit)Match .-.._ 2,072) 136,537 443,731 402,417 
Aug & Waterv|June ____- 67,446} 62,002) 330,896) 303,920 
Island Electric._|May ..._- 83 23 452 86,974 85,065 

le Railway__|June ____- 249,537| 279,099) 1,457,739) 1,592,547 

ilw El Ry & Lt Co_|June ____- 454,789) 480,995) 2,925,750) 3,023,671 
Milw Lt, Ht & Tr Co\June ____- 23,653) 129,781 678,383| 707,029 
Nashville ni, & Light|June _.__- 165,511) 184,538) 1,059,738) 1,116,434 

Interboro.._|May  .. 62, 61,662 282,011 262: 84 
N ¥ & Island__ ENS 39, 38,658 160,918 45,822 
NY&N Shore._./May -...- 15,413| 16,707 62,138 ,941 
N Y & Queens Co__./May -.._- 127,162) 133,647; 529,704) 523, 732 
New York Railways_|May _____ 1138,652|1199,850) 5,454,164) 5,509,7 
N Y & Stamford Ry-_|June -.._. ‘ 36,953; 161,275, 161 433 
N Y Westchest & Bos|M ie dbaie ’ 39,230 184,391 159.457 
Northampton Trac._|May  __._- 15,449} 17,783 66,605 72,259 
Nor Ohio Trac & Lt_|Jume _____ 331,977| 317,780) 1,756,652) 1,721,701 
North P — R 5 eeecd 31127 3 ‘bos fea'108 : 3300 

w Pennsyly Ry|June .__-- : ,098) : ’ 
Electric (L 1)_|May ....- 10,752| 12,217 33, 35,592 
Tr & Lt Co_|June _____ 21,770| 24,613) 139,256 257 
Pensacola Electric Co|June —.._- 21,511) 24,364 122,176 138,472 
Phila Rapid Transit._.|May ... 2070.160/2178,842) 9.901.842) 9,956,217 
Port (Ore)Ry ,L&PCo|June _____ 74,569) 530,974) 2,736,355) 3,271,659 
ortland (Me) RR-_-_|June __._-. 90,039} 93,108 466,8 467 ,921 
d Tr.L&PiMay ..._ 18,364) 706,471! 3,101.329| 3,568,390 
ic Ry & Lt__\Jume ..... 246,691| 247,828) 1,456,919) 1,495,733 
pgite ies eee Co__..|May ....-. 04,577} 487,006} 1,880.3 :057 ,753 
ng comand t fo) ~~ May .-..-.. 32, 36,345) 138,736) 135,405 

oO. = Be 

Heat & Po July ...... 101,463) 108,888 724,129 743,530 
Santiago m1 Lt & & . ag May ..... 40, 39,867 189,376 188,741 
Savannah Electric Co'June ..__. 63,7: 73,015 393,83 423 394 
Second Avenue (Rec)|May -.---. 76,617| 86,127 329,565 349,645 
Southern Boulevard.|May -_--- 20,233; 20,778 88,7 85,423 
Staten Isl M pe) 28,766) 29, 108,770 102,843 
T Electric Co_.|June ....- 77, 81,685 490,1 484,320 
Avenue...... i 325,135) 351,298) 1,555,073) 1,619,115 

Toronto Street ~ CE 50,582) 525,037| 2,787,443) 3,034, 
oan ey p .\4th wkJuly| 252,330 5,143) 5,374,635) 4,329,461 
Uv R of NY «Oe aae. 247.902) 261,552! 1,079,814) 1 061,739 
Virginia Ry & Power_|June ____- 430,201 8, 2,476,913) 2,536,924 
Wash Balt  & Annap.|May ..-... 73,613| 78,729 827.076 315,293 
Wi 1 iaMieay ..... ,128} 55,818 220,709 220,488 
Westchester St RR__\June ..__- 22,451 3,607 116,346 115,178 
Yonkers R = Rees 67, 67,206 293,296 280 454 
York Railways-_-_.__- June ...< 64,037; 65.748 380,611 391,418 
Youngstown hio._|Junme .__.. 23,374; 20,636 138,935 127,298 
Youngstown & South! April ..... 12,913; 13,597 49,700 1,829 

all sources. c These Agyres ase 


ts incom 
dated company pany. ie ee. Le 


eel Railway Net Earnings.—The following table 
gives the return of ELECTRIC railway gross and net 


earnings reported this week: 


or consoli 
Tortetes a 


— Gross Earnings———- ——Net Ear nings——— 
Current Previous Current Previous 
Roads. ear. Year. Year. Year. 





$ pA 
Trac L & Pow.Junec6,591,940 c6,188 


$ 
896,770 


3 
€3,559,980 


Brazilian :900 c3, 
Jan 1 to June 30____-- 37 ,684.110036,444,188¢21 .943,420¢20.839,388 
Cleve Folpesv & East.a_June 39,214 41,178 17,423 20,677 
Jan 1 to June 30___-.-_- 179.739 187.069 73,329 85,258 
om Southw & Col_b_June 108,341 110,026 41,627 44,815 
Jan 1 to June 30_-_-_-_-- 583,142 596,846 213,723 226,336 
Havana Elec Ry Lt & P. 
Jan 1 to June 30___--- ae 751,375 2,675,456 1,019,644 791,152 
Lake Shore Elec Ry.a..June 119,784 127 ,202 41,596 50,501 
Jan 1 to June 30_-_-_-_-_- 625,123 658,105 190,504 226,459 
N Y State pe 
Apr 1 to June 30___ ~~ 1,704,379 1,944,933 616,171 812,072 
Jan 1 to June 30__._.- 3,465,784 3,784,857 1,269,336 1.436,079 
July 1 to June 30_____- 7,275,929 ,802,158 2,827,685 3,005,501 
StJosephRy,L, esi a-July 101,463 108,888 42,422 42,833 
an 1 “e “aaiteatp oe 724,129 743,530 325,761 316,104 
Schenectady ay 
Jan 1 to » Seer 287 ,824 341,727 98,611 122,318 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c Milreis 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. af — *9" hs ih 
Cleve Southw & Col____June 32,309 32,437 9,420 12,378 
Jan 1 to June 30__.--- 93,731 193,200 20,583 33,136 
Cleve Painesv & East__June 10,952 11,075 6,471 9,602 
Jan 1 to June 30_-.-..-- 65,724 65,933 ,605 19,325 
Lake Shore Elect Ry...June ‘36,350 35,471 5,246 15,030 
Jan 1 to June 30-_-_---- 216,276 211,720 def25,772 14,739 
N Y State Rys— 
Apr 1 to June 30___._- 460,907 459,566 2189,937 727386,164 
Jan 1 to June 3Q_____- 940,725 917,571 72412,065 7598,438 
July 1 to June 30______ 1,875,238 1,808,733 21,121,397 21,364,667 
St Joseph Ry. L,H& P__July 20,833 20,833 21,588 22,000 
Jan 1 to July Sf 145,831 143,918 179,927 172,183 
odiiaice Ry— 
Jan 1 to Jane eadaace 49,363 45,934 249,299 277 ,042 


z After allowing for other income received. 


New York Street Railways. 


—Gross Earnings——- ——-Net Earnings—— 
evious evious 


Current 
Roads. ——- 

ules & Manhattan_aMay 313,103 

Jan 1 to May 31__-_._. 1,570,242 
Interborough Ea Sab) aMey 1,580,448 
Jan 1 to May 31... .--. 7, (085 
Interborough RT (Blew aMay 1,324,324 
Jan 1 to May 30_..-..- 6.580.507 

Tot Interborough RTaMay 3. 904,772 
Jan 1 to May 31 4,473,594 
Browyiya Rapid Tran_a_ sie. 2,343,921 
Jan 1 to May 31-_----.- 10,811,364 


NY eR esti gh deans May 1,138, ose 
Jan 1 to May 31_-_-.... 


5,454,164 


Pr. Current Pr 
et a ay ab 
323,905  c168,856 c180,805 
1,631,396 848,298 777 
1 oy 988,945 964,469 
7,989,472 4,967,977 5,139,096 
1,388,111 635,713 691,965 
6, 803 3,073,332 3,282:895 
2,948,937 1,624,658 1,656,433 
14,801,274 8,041,309 8,421,990 
2,482,243 853.713 1,001,760 
10,734,655 3,472,392 3,615,425 
1,199,850 350,232 418,832 
5,509,710 1,514,009 1,600,770 





—Gross Cad re —-Net a em 
Current Current Previous 


Roads. os Lo Year. Year. 
Belt Line_a___________ 66,737 092 20,790 14,317 
Jan 1 "to May 31-_--... 314,057 296,740 56,700 43 ,292 
Second Ave_a_________ May 76,617 86,127 23,580 25,998 
Jan 1 ‘6 May 31.----- 329,565 349,645 61,144 42,178 
Third Ave_a__________ ay 325,135 351,298 126,586 159,822 
Jan 1 "ts May 31..-.-.. 1,555,073 1,619,115 541,502 590,503 
Dry Dk E Bway& Bonabtey 41,201 44,205 2,923 1,898 
Jan 1 to May 31___--_- 197,376 212,260 10,816 def2,930 
42d St Man & N Av.aMay 172,795 170,715 73,466 74,245 
Jan 1 to May 31_____- 798,115 737 ,674 315,559 230,736 
NYCity Nao? sande a.May 62,244 61,662 18,744 22,691 
Jan 1 to May 31_____-_ 282,011 262 ,984 83,955 58,368 
Southern echevend 2 kha 20,233 20,778 5,977 3,360 
Jan 1 to May 31_____- 88,709 85,423 26,091 9,218 
—_ Ry of N Y p Bret a.May 247,902 261,552 63,161 79,101 
Jan 1 to May 31-___-_.- 1,079,814 1,061,739 222,358 125,465 
Westerner Elect_a_..May 50,128 55,818 12,774 19,381 
Jan 1 to May 31____~- 220,709 220,488 37,360 25,520 
Towa ay 67 465 67,206 11,619 16,657 
Jan t to May 31-.-_--- 293 ,296 280,454 45,187 17,559 
Lang, Island Elect_a_..May 22,839 23,452 4,809 3,917 
Jan 1 to May 31__----. 974 85,065 def3,756 defl4,212 
NY § Long Isl Tract a. May 39,643 38,658 10,057 7,512 
Jan 1 to May 31_-_-_-_-_- 160,918 145,822 25,508 
N Y & North rsa a._._May 15,413 16,707 5,204 5,391 
Jan 1 to May 31-_-_---- 62,138 60,941 15,302 8,684 
N Y & Queens_a______- May 127,162 133 647 8, 34 768 
Jan 1 to May p 5) Wabirt se 529,704 523,732 def31, 40,974 
Ocean Elect_a_......- May 10,752 12,217 4,422 5 06 
Jan 1 to ‘May Slo cmee 33,868 35,592 3,506 4,271 
Richmond Lt & RR_a_._May 32,963 36 345 6,688 2,894 
Jan 1 to May 31-_----- 138,736 135,405 5,280 def33,503 
Staten Isl Midland_a_.May 28,766 29,868 def2,665 5,153 
Jan 1 to May 31.-.---- 108;770 102,843 def2,097 3,228 





a Net earnings here given are after deductin 
c Other inc. amounted to $85,568 in May 191 


taxes. 
, against $84,405 in 1914. 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of July 31. The next will appear in that of August 28. 


Buffalo Rochester & Pittsburgh Railway. 
(Report for Fiscal Year ending June 30 1915.) 


The remarks of President William T. Noonan are given 
at length on subsequent pages. 

The figures of earnings, expenses, balance sheet, &c., have 
been compiled for several years as follows: 


OPERATIONS AND FISCAL RESULTS. 





1914-15. 1913-14. 1912-13. 1911-12. 

Road operated June 30........-. 586 586 576 570 
LOCOGUVER, se ccsccctisocssose 323 306 292 290 

Ccthbbobencnabes 133 140 120 105 
PROMS GUE. ccs cucetasrecucce 17,503 17,543 17,284 16,731 
Ger VIe Coc cnndascccesndcce 308 308 305 273 

Operations— 

Passengers carried............- 1,871,322 2,059,683 2,023,620 1,942,226 
Passengers carried 1 mile....... 50,415,391 55,632,097 54,573,203 51,101,188 
Rate per pass. per mile......... 2.186 cts. 2.129 cts 2.066 cts. 2.071 cts. 
Tons bitum. coal carried......-. 7,107,857 8,176,430 7,980,204 7,188,280 
Tons of coke carried........-..- 362,4 93,358 93,447 538,452 
Total tons (all freight) carried... 10, _ =. mem y 12,490, — 10,698,149 


Aver. distance haul i ton mile--- 


1.0 163.4 159.3 
Freight (tons) 1 mile....-.-.- 1,681 022, "ais 1980012: 951 2040358,520 1704307 ,001 


























Rate per ton per mile.......... 0.477 cts. 0.462cts. 0.461 cts. 0.480 cts. 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
New S- Old B 
1914-15. 1913-14. 1913-14. 1912-13. 1911-12. 

Operating reven $ 3 $ $ 
Passenger......... 1,101,981 1,184,417 1,184,417 1,127,612 1,058,260 
Freight ........<<< ,022, 9,153,942 9,153,942 9,411,879 98,174,729 
Mail,express & misc. 289, 292,291) 371,176 407,755 309,379 
Incidental .......- 66,262 104,041/ 

Tot. oper. revs... 9,479,936 10,734,691 10,709,535 10,947,246 9,542,368 
BN oo sey ge + oll 

aint. of 

ree... --- 1,267,254 1,447,953 1,447,953 1,557,963 1,195,263 
Maint. of equipmt. 2,135,354 2,216,194 2,216,194 2,161,210 1 ‘307 ,077 
Traffic expenses... 141,767 50,553 150,554 141,659 120,108 
Transport’n expens. 3,144,598 3 -_ 160 3,880,160 3,580,617 3,137,300 
Miscel. operations. 14,658 7,054 mins  - <adhe >. meine 
Generali expenses-_.. 231,621 243° 202 243,202 224,441 204,481 

Tot. oper. exps.. 6,935,252 7,965,117 7,938,063 7,665,891 6,464,229 
Net en manne 2,514,684 2,769,574 2,771,472 3,281,355 3,078,139 
Netrev.outsideoper ------ = ------ def2 ,897 def7 ,365 sur 8 

TOE ksccsascal 2,544,684 2,769,574 2,768,575 3,273,990 3,078,147 
Taxes accrued. .... 230,000 34,000 234,000 16,000 204,000 
Uncollectibles ..... i. + dba 2b. - eed °°  mabiedis | -coveenenaiiae 

Operating income 2,314,087 2,535,574 2,534,575 3,057,990 2,874,147 
Rents—hire ofequip. 446,058 561,079 561,079 763,047 538,883 
Rents—joint facil’s. 156,281 165,011 165,011 158,198 148,580 
Divs. on stks owned. 12.485 12,485 12,485 12,485 12,485 
Int. on sec. loans 

and accounts. -... 71,973 66,382 66,382 68,934 66,304 
Miscellaneous ....-. 31,849 15,267 16,266 16,054 13,326 

Total netincome 3,032,733 3,355,798 3,355,798 4,076,708 3,653,725 

Deduct— ‘ 
Rents accrued for 

lease of oth. roads 373,500 373,500 373,500 373,500 373,500 
Rents—joint facil’s 289,917 298,005 298,005 302,990 284,279 
Rents—miscel’ous- 17,606 16,884 16,884 17, ‘314 16,738 

accrued 0: 

ao debt..... 1,437,578 1,311,387 1,311,387 1,255,910 1,207,895 
Interest on loans... 1,412 1,237 eee st zs 419 
Approp.for pens.fd. 21,509 16,433 16,433 1,497 4,564 
New equipment. 65,414 74,104 74,105 125,796 125,000 
Retirem't of equip. bds. 45,797 274,247 274,247 323,000 250,000 
Divs.on pf.stk.(6%) 360, ‘000 360,000 360,000 360,000 360,000 
Divs. on com. stock. (4)420,000 (6)630,000 (6)630,000 (6)630,000 (5)525,000 

Total deductions. $3,032,733 3,355,798 3,355,798 3,390,007 3,147,395 
Balance, GUFPIUS...  so<c0es 8289 <oeese 2 -n-nne 686,701 506 ,330 
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BALANCE SHEET JUNE 30. 








1915. 1914. 1915 1914 
Assets— s Liabilities— $ $ 
Road and equipt_51,173,594 49,226,487 | Common stock_.-10,500,000 10,500,000 
Improvements on Preferred stock... 6,000,000 6,000,000 
leased property. 545,165 530,152 | Mortgage bonds__19,709,000 18,709,000 
Stocks, affil.cos... 363,108 362,608 | Equip. tr. oblig’ns.10,264,000 11,029,000 
Bonds do . 295,000 295,000 | Loans & bills pay. 9.600 47,012 
Advances do - 195,000 2,000 | Traffic, &c., bals. 64,803 79 526 
Other investments. ,907 100 | Audited aes 
Sinking fund equi and wages_._.-. 708,097 876,250 
ment agreem'ts_ 85,007 93,199 Matured in int. unpd. 83,262 88,918 
Miscel. phys. prop 66,862 16,641 | Unmatured in 
CE dan cannes 228,792 253,259 and rents_._... 371,485 360,660 
Demand loans, &c. 1,181,235 886, Miscellaneous - - - . 8,125 8,156 
Special de its_. ,764 906,419 | Accrued taxes__ 80,020 
Loans & bills rec’le 5,757 2,029 | Provident funds - 207,200 197,576 
Traffic, &c., .. 183,960 96,009 | Other deferred credit 
Agents &conduct. 170,137 569,980 EET dadeceiiiner nantes 21,466 15,719 
Materials & sup.. 899,671 1,400,503/Prem.onfund.debt. 161,050 139,646 
Int., divs., &c., rec. 75,758 75,489 | Insur.,@c.,res’ves 283,975 282,507 
Miscellaneous.... 701,495 342,379 | Operating reserves 6,513 10,488 
Fire insur. fund.. 283,975 282,507 | Depreciation. -_-- a2,503,702 2,219,031 
Pension fund --.--. 207,200 197,575 | Oth. unadj. accts_ b298, 1095 168,304 
Oth.def.deb.items. 810 660 | Add'ns to propertyb2, 559.665 1,904,561 
Unadjusted accts. 579,853 794,154 | Sinking fd. res’ves 85,00 92,519 
Profit and loss.... 3,420,985 3,964, 
yee 57,346,050 56,693,150; Total ._.......-. 57,346,050 56,693,150 








a Accrued depreciation includes in 1915 on road, $150,800 and on equipment, 
$2,149,524, against $115,120 and $1,912,961 respectively in 1914, and also in 1915 
of equipment leased property, viz.: Alleghany & Western Ry ., $176,045; on Clearfield 
& Mahoning Ry., $21,046 and on Mahoning Valley RR., $6,287, against $154,718, 
$18,648 and $17,583 respectively in 1914. 

b Includes in 1915 additions to property through income and surplus for equip- 
ment, $571,971 and equipment trust obligations, retired, $1,987,694, against $483,- 
366 and $1,421,195 respectively in 1914.—V. 101, p. 369. 


Norfolk & Western Ry. 
(Preliminary Statement for Fiscal Year ending June 30 1915.) 
EARNINGS, EXPENSES AND CHARGES. 








New. $ Old B 
1914-15. 1913-14. 1913-14. 1912-13. 1911-12. 
Miles operated June 30_. 2,042 2,036 2,036 ,023 2,018 
Earnings— $ & $ 3 $ 
a = mail & express 6,436,494 6,611,688 6,005,820 5,758,004 5,332,841 
Peta ckuatsddinense 3 "550,550 38,038,622 38,464,799 37,981,917 34,402,396 





Total earnings. --.-...-- 42,987,044 44,650,310 44,470,619 43,739,921 39,735,237 


Operating Expenses— 
Maint. of way & struc... 5,738,074 4,998,612 4,998,612 5,542,960 4,816,378 











Maint. of equipment._... 8,341,419 9,214,007 9,214,008 8,336,631 7,676,464 
Traffic expenses _......- 99,827 737,690 737 ,690 691,558 639,936 
Conducting transport’n_.12,521,666 14,068,577 14,068,577 13,192,922 11,771,800 
Miscellaneous operations. 109,468 199,565 
General expenses-.-.-.-.---. 836 ,607 916,955> 936,829 809,350 785,261 
Transp. for investment..Cr.415,245 -........ ) 

Total expenses... 27,831,816 30,135,407 29,955,716 28,573,421 25,689,839 
Net earnings........... 15,155,228 14,514,903 14,514,903 15,166,500 14,045,398 
Other income........... 1,874,094 1,949,150 1,997,390 1,764,482 1,363,411 

Gross income........-. 17,029,322 16,464,053 16,512,293 16,930,982 15,408,809 
Fixed charges .........-. 4,740,462 4,564,135 4,475,395 4,019,436 4,215,920 
SED cick wu Sibetdinde one 1,878,000 1,620,000 1,620,000 1,452,000 1,410,000 
Div. on pref. stock (4%). 919,668 919,668 919,668 919,668 919,668 
Dov. oncom. (6%)..about6,475,000 6,240,150 6,240,150 5,759,521 *4,668,438 

Total deductions-. _-.--. 14,013,130 13,343,953 13,255,213 12,150,625 11,214,026 


Bal., sur. (approx. in 14) 3,016,192 3,120,100 3,257,080 
*5% %.—V. 100, p. 2086. 


St. Louis Southwestern Railway. 
(Statement for Fiscal Year ending June 30 1915.) 


4,780,357 4,194,783 

















‘New Basis——— Old Basis 
= = — ees Yrs = 

Operating revenues... .. 10,627,861 12,791,905 12,744,555 13,296,949 12,042,543 
Oper. expenses & taxes... 8, me 932 10,435,687 10,388,338 9,697,132 8,892,471 
Uncollectibles .......... Dee) bhiehinet wiheebad ccascchs | aeedeen 
Operating income._-... 1,682,741 2,356,218 2,356,217 3,599,817 3,150,072 
Other income........... 1,226,423 1,069,839 998,669 1,044,325 897 ,844 
Total net income. -.-.-.. 2,909,164 3,426,057 3,354,886 4,644,141 4,047,915 
chgs., rentals, &c.. 3,068,457 2,968,586 2,897,415 2,636,249 2,308,596 

Int. on 2d mtge. bonds.. 121,700 121,700 121,700 121,700 121,700 
Div. on preferred stock... ........ 497,341 497 ,341 994,682 895,214 
Wee BO ivedecidsedens .<ccasuie (24%) (244) (5%) (4%) 
BE isncenedinobe df.280,993 df.161,570 df.161,570 sr.891,510 sr.722,405 


Company deducts dividends from profit and loss, but they are deducted above for 
the sake of simplicity.—V. 100, p. 1673. 


Canadian Pacific Railway. 
(Statement for Fiscal Year ending June 30 1915.) 
The results for the fiscal year were as follows: 











1914-15. 1913-14. 1912-13. oe hs 
Gross earnings -...-.-.. 98.865,210 129,814,824 139,395,700 123,319,541 
Operating expenses.... 65,290,582 87,388,896 93,149,826 80,021,298 
Net earnings-_=....-- 33,574,628 42,425,928 46,245,874 43,298;243 
SS. earnings in excess of 
Cie CE EOE eo ctcdnea,’:: sandecoce 1,245,563 1,104,448 
Total net income.... 33,574,628 42,425,928 47,491,437 44,402,691 
ed charges. ........ ‘ , 10,227,311 10,876,352 10,524,937 
Gp. SOOSERE.4. sucess  Sedubeee , ,000 = =1,000,000 
Pension fund--_........ 125,000 125,000 125,000 125,000 
Transferred to special 
5 AL eee OU Be eee A 
Div. oncom. (7%)--a-. 18,200, 17,150,000 13,650,000 12,600,000 
Div. on preferred (4%). 3.219.051 3,109,521 2,960,013 2,592,235 
Int. on installments on 
DER EDEN 8 §~Sdnednes ' Sdadoals SeetG  edeotaus 
Balance, surplus. --.-. 89,915 9,698,254 18,310,258 17,560,519 





* Includes the net earnings of the Pacific Coast steamships, commercial 
egraph and news department trasnferred to special income account. 
Also 3% extra yearly (%% quartesiy) from special income. 

The above statement does ade ~~ special income from interest 
land sales and from other extraneous assets, amounting to $10,969,332 “in 
wit eons SS $8,587,870 in 1913-14, $6,598,151 in 1912-13 and $5,- 

The ar >= vison of 24% has been declared on the com- 
mon stock, payable Oct. 1 (inc sading of 1% extra from sales and ex- 
traneous assets) to holders of record 1 p. m. Aug. 21.—V. 100, p. 2009. 


The Columbus (0.) Railway, Power & Light Company. 
(Report for Year ending Dec. 31 1914—Bal. Sheet May 31°15) 


Pres. Samuel G. MceMeen, Col., July 24, wrote in subst.: 


Construction ‘S1i,000;.p0 During Year 1914.—Track and roadway, $161,- 
647; buildings, dicks wer stations, #08 094; cars, $179,117; overbead 
1 ines, power and ,528; new tions, power and light, $36, 586. 





furniture and fixtures, #-1 178; miscellaneous, $29,525; sugeutire and 
a supervision, Te 499; total expenditure, $589.00 269; less renewals 
an ts, 2, tal acct., $467,249. 


114,358 : 91 sh: 
Cincinnati, 8,992 shares; hia, 8,083; Chillicothe, 2,445; New York, 
2,366; other cities, 28,981. 


Merger rms Feb. 2 1914 Tom com y became the owner of the entire 


pany 
local street rail snag in Columbus, inclu the lines formerly oe 
by the okt and lway Co. and the ae cine B69 a ona 
ectric an ry pee usly own e canoe 
Edison Co. (See 183 ovo 97, 1425, ‘% 


( 1662; V. 98, p. 452.) 

Since the end of 1914 the mie of the Gobunhus us Light, Heat & Power Co. 

(V. 100, p. =. 397) to your company also has been completed, thus finishing 

what was intended by the o plan. The complete ownership thus 

brought about tee —— cperetioas in a number of ways, principally 
in the practice of economi 

Exchange of Bonds for Pref. " Stock. cg egy Rig By ag ie made appli- 
cation to and secured proper orders from the O - Commission 4 
the creation and issuance of 4 & pe or preference oe to) ‘be ex 
outstan oe bonds of the Columbus Bg aber Co., and similarly for the 

ea, % Series A pref. stock for 6% bonds of the Columbus Electric 

e A. rement of these bonds by this method of exchange offers to 
Ohio holders the advantage that those stocks are tax free. 

New Mortgage.—We have also authorized the ab of $25,000,000 mee 
Refunding and Extension bonds for retiring underlying bond issues and 
viding for new property as provided by growth of system. (V. 98, p. 1 6.) 

Plant and Business.—The railway bs, of which operates 147.36 miles of 
track in Columbus and its suburbs hich the company owns 133.15 
miles, and operates under contract 14.21 miles. In 1914, short-platform 
cars were eemceeet as standard pay-as-you-enter cars with entrances and 
exits at both ends 

D 1914, 455 unwired houses were wired and electrical app’ 


pliances 
were sold to a total amount of over $26,000. Increased quantities of elec- 
tricity also were sold for use as power in manufacturing and other industrial 


estab ments in and about Columbus. 
A modern schedule of rates for uot, power and heating service has been 
placed in service. All discrimination is excluded and the price paid by the 
vsteuner is duly proportional to the use he makes of our property. This 
schedule _ brought us many new customers, such as factories, mills, 


uarries, &c. 
’ Improvement in generating a in power stations and sub- 
stations, particularly CY the ona 13 and further during 1914, reduced 
more than $35,000. Motor 


operating costs over 1913 b 
rotary converters sa: added to stations and substations. 


enerators and 
central load- 
system was installed, piacing all power stations and sub- 
stations under one man at all times. 
Fire ee get pete J the year over $260,000 additional insurance 
upon the properties at a decrease in premiums of more than 
32500 ae a as compared with the previous year. 
Results.—Railway receipts fell off = the latter part of 1914 and 
* Hesuls. expenses were reduced accord ing. every care being taken to 
maintain the property in good condition. ere are evidences of a return 
to normal prosperity Ss throughout the United States. As that 
improvement comes about, your compan results will improve. The 
rocess of reorganization has, however, = Bel been amply justified by - 
rovement in results 
As to sale in May 1915 ¢ $1,200,000 5% io gold notes, part of an 
authorized $1,500,000, see V . 100, p. 1831, 1917.] 


INCOME ACCOUNT FOR CALENDAR YEARS 1914 AND 1913. 


1914. 1913. 1914. 1913. 
Railway oper. rev_$2,086,269 $2,109,269 | Int. on funded debt__$408,747 $410,622 
Pow., Lt. & Heat. ,238 884,422 Int. on unfunded debt 62,651 47,000 
Non-oper. revs... il, 792 9,763 | Other deductions.... 8,062 34,817 








Total gross rev_$3,066,299 $3,003,454| Total deductions__.$479,461 $492,439 
Net (after taxes)__$1,179,553 $1,063,934 | Net income 
I on ei com amonseshennd 
Pref. divs., Ser. A, $45,000; Ser. B, $199,145; total 
Dividends on common stock (5%) .........--.-.---.-.---..-.. 302,106 -_.....-. 


Total dividends $587,229 $435,908 
Available for renewals, depreciation and financial requirements. _$112,863 $135,587 


RESULTS FOR 1914 COMPARED WITH 1913, 1912, 1908 AND 1904. 














1904. 1908. 1912. 1913. 1914, 
(1) Income Account— $ $ 3 $ $a 
Total revenues ......... 1,685,252 2,300,746 2,944,053 3,003,454 3,066,299 
Operating exp. & -- 904,739 1,290,774 1 ‘339, 968 1,939,520 1,886,746 
Gross income......... 780,513 1,009,972 1,104,085 1,063,934 1,179,553 
Int. & other deductions...§.-—« 314,785 419,801 494,980 492,439 479,461 
Net income.-_........ 465,728 590,171 609,105 571,495 700,092 
Dividends—Paid asrental 374,500 395,283 435, 435,908 40,978 
Ry. & Light Co.stock. -..... WS ttenee  . cacteine ae 
Le An: liens: . - ceded -o benete:cs - epenee 244,145 
PE, Ge dinchche S Gubtidie: debi ss éncbeu-<.. eancee 302, 
Total dividends_-__--.-. 374,500 495,283 435,908 435,908 587,230 
Bal. available for renewal, 
depr. & finan. require’ts 91,228 94,888 173,196 135,587 112,863 


(2) Statistics—Ratt . 
47,766,386 60,746,105 63,383,422 62,837,925 














Transfer passengers--.-.. 9,618,067 13,279,404 15,611,505 16,177,218 16,111,634 
Total passengers-.-.--.- 45,692,258 61,045,790 76,357,610 79,560,640 raem eee 
Per cent of transfers_-._-.-. 21.05 21.75 20.45 20.33 0.41 
. per rev. 3.72 cts. 3.63cts. *3.22cts. 3.20cts. 3. seu. 
do including transfers 2.94cts. 2.84cts. 2.56cts. 2.55cts. 2.54 cts. 
Car milleage............ 6,012,451 7,627,888 8,737,462 8,481,397 8,376,901 
Power & Light Dept.— 
Kilowatt hours sold... - 6,592,278 11,333,509 21,901,188 23,986,482 27,471,961 
Number of customers. -.-_-. 3,399 7,774 14,717 16,039 18,603 
Connected load......... 8,733 WE iccwnirene 38,298 43,828 
* Fare reduced from 7 tickets for 25c. to 8 tickets.for 25c., April 1 1912. 
, GENERAL BALANCE SHEET MAY 31 1915. 
Assets ($22,25F ,342)— Liabilities (Concluded)— 
Road and equipment. -.-_-.-..- $21 ,604,924/ Bills payable___........... $458,908 
Ce SUR. ci sccsaddcene 545) Vouchers and wages. ....... 96,246 
CRs tkdetindatocbesaccce 100,583 | Accrued interest_.......... 115,363 
Special deposits............ 90,693 | Other current liabilities. _... 1,470 
Accounts receivable. ....... 117,555 | City levee damage account-. 13,173 
Material and supplies_-_--.-. 312,780 a ee & cust’s 24,901 
Other current assets. ....... ,726 | Accrued taxes............. 262,177 
Pre insurance.......... 10,652 | O cemmtianen nn 
Unadjusted debits ......--.. 16,884 Injuries and damages-._--- 18,412 
TAabilities ($22,257 ,342)— GUNG DONG. 6 onc cctccns 72,118 
Preferred stock, Series A.... $1,269,300) Accrued depreciation.....-. . 144,981 
Preferred stock, Series B.... 4,193,400) Tickets outstanding. ....-.-. 45,036 
Common stock............ 6,042,130 | Unadjusted credits......... 12,659 
Bonded debt.............. 8,548, . temporary liability... 88,350 
One year coupon notes. .... 600, Profit and loss. ............ 250,717 


000 
Bonds, $8,548,000 as above, include: Col. Ry. Co. Ist cons., 1939, $3,145,000; 
Columbus St. Ry. Co. Ist cons. 1932, $3,000,000; Crosstown St. Ry. Co., 1933, 
72,000; Central Market St. Ry. Co., i922, $391,000; Columbus Electric Co., 1922, 
$447,000; Columbus Edison Elec. Lt. Co., 1929, $300,000; Columbus Lt., Heat & 
Power Co., 1924, $511,000; Columbus Public Service Co., 1924, $182,000. 


Union Oil Co. of California. 


(Special Report for Siz Months ended June 30 1915.) 


Treas. John Garrigues, Los Angeles, Aug. 5, wrote in subst.: 
ur sales show a decrease f phos 1 chiedy from the first halfYof 


prices ~-} ~s 
ly in gasoline, but the volume of business in cts shows a 
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ealthy and satisfactory increase. Reduced selling prices have been offset 


h 
by more efficient operation, and to some extent by reduced cost of oil 
purchased. Both crude oil sales and crude oil p are customarily 
made on contracts running for a considerable period, so that fluctuations 
in prices are more immediately felt in refined products. 
oduction of Crude Oil.—The company and its subsidiaries produced for 
the six months 620,000 barrels less than for the first six months of 1914. 
Since Jan. 1 drilling operations have been resumed upon a moderate scale, 
and it is probable that the year’s production will be largely maintained, 
The exportation of fuel oil to parts of the west coast of South America is 
slowly increasing, but cannot be exp to regain its normal volume until 
peace conditions prevail in Europe. The rtation of refined products 
to eee from this coast is no longer profitable, due both to the great 
roduction of refinable oils available for shipment from the Atlantic and 
ulf seaboard as well as to the very high cost of chartering vessels for trans- 
portation and the unusual risks and expenses incident to war conditions. 
Our sales of both crude and refined oil on the Pacific Coast are steadily 
increasing. Continued over-production in the various oil fields of Cali- 
fornia and the stress of competition incident to a lesser market area would 
seem to indicate continued low prices for both fuel and refined products. 
Financial Resulis.—The | pw profits in all departments, including our 
proportion of the earnings of controlled companies, amounted to $2,847,363, 
a decrease of $100,337. The balance of profits carried to surplus account 
amounted to $1,261,827, or $65,538 less than for the first six months of 
1914. General expense decreased $109,094 and interest charges decreased 
$45,671. The burden of interest charges is growing steadily lighter. The 
company’s own earnings have been phenomenally well maintained under 
difficult conditions, but the proportion of the earnings of controlled_com- 
panies has suffered a heavy nkage, chiefly in the Producers’ Trans- 
portation Co., whose net earnings for the first half of 1915 were $477,542, 
as contrasted with net earnings of $825,757 for the first half of 1914—due, 
of course, to the reduced amount of oil sent through the pipe lines. 
bn pela Song A — -—e now in course a oueirecson. ~{ ane: some 
general type as the Lyman art, put to work in Decem ast. ne 0 
our ch ships was sunk by a German last fall and another 
chartered boat has been commandeered by the British Government. 
Decrease in Liabilities.—During the half-year current bills payable de- 
$550,000; interest accrued decreased $11,763, while accounts pay- 
able increased $208,839; net reduction in current liabilities since Dec. 31 
914, $352,923. money mortage also were decreased by 
08,800, and collateral trust 6% serial gold notes have been reduced by 
5,000, and will be further d y the sinking fund payment of 
Nov. 1 1915. Net decrease in bonded debt of the several companies in- 
cluded in the sheet amounts to $104,000. In addition, the net 
amount of the bonds of the Producers’ Transportation Co. outstanding was 
at June 30 1915 $1,392,000, a decrease of $228, in the six months. 
Capital Stock.—As intimated in the annual rt for 1914 (V.100, p. 897), 
@ modification of the contract with Messrs. Weir & Smith was arranged 
for the mutual interests of all parties, and treasury shares of capital stock 
to the amount of $2,779,300 were issued to the order of Messrs. Weir & 
Smith and the outstanding acceptances were canceled and returned to co. 
Dividend Prospects.—The company has now reached a condition where, 
so far as its own affairs are concerned, it is clearly in a position to resume 
dividends very early in 1916 on a strictly moderate basis. It is the inten- 
tion of the management, under present world-wide unsettled prevailing 
conditions, to reserve a strong proportion of the accumulated surplus as a 
precaution against any possible emergency and to provide a dividend re- 
serve. Moreover, until the last of the collateral 6% serial gold notes are 
paid off in 1918, dividends will necessarily be lessened by the amounts re- 
quired for such po fof $450,000 semi-annually]. We are desirous 
of so continuing to strengthen the position of the company that when divi- 
dends are once more resumed stockholders may count with every certainty 
upon dividends being maintained and increased. 


GENERAL PROFIT AND LOSS ACCOUNT 6 MOS. END. JUNE 30. 
(Including owned companies and proportionate share of controlled cos.) 





1915. 1914. Deduct (concl.) 1915. 1914. 
$ Interest on— $ $ 
Trading profit. .2,836.731 2,945,266; Bonds__..-_. 235,008 242,116 
Miscell. revenue 10,632 2,498 | Coll. tr. notes 87,042 89,117 
| Miscellaneous. 2,223 38.711 
2,847,363 2,947,764/|For depreciation 914,504 793,252 





Deduct— 
General expense 179,088 288,182 | 
TORER once ane~s 167,671 168,957! Bal., surplus_1,261,827 1,327.429 

ate company’s proportion of the net profits of controlled companies 
ineluded in the above statement for the six months ending June 30 1914 
is $644,186 and for the six months ending June 30 1915 $325,403. During 
the half-year there was appropriated to general reserve account for com- 
mission on sale of 27 ,993 shares of capital stock, less profit on sale of steam- 
ship, &c., $353,630, making the total profit and loss surplus $2,696,869, 
after adding the surplus of $1,261,827 for the last six months. 


BAL. SHEET JUNE 30 1915—UNION OIL CO. OF CAL. & OWNED COS. 








Oil lands, ts & leases_$22 ,767 ,557 | Stock issued________— *_ $34,092 ,.200 
Oil wells, pipe lines, re- First M. 5% bonds— 

fineries, &c__...-.--- 21,577,037 Union Oil Co. of Cal_. 5,829,000 
Stocks other companies. 10,164,469 Union Transport. Co. 1,823,000 
Bonds other companies. 1,589,218 Mission Tr. & Ref. Co. 434 ,000 
Advances accounts (net) 1,248,371; Union Steamship Co_- 50,000 
Invest. in affiliated cos__ 162,205 | Serial gold notes______-_ 2,494,000 
Oil inventories-- ~~~ _--- 5,199,153 | Purchase money oblig’s- 576,915 
Materials and supplies-_- 753,074 | Bills & accts. payable,&c. 2,373.607 
Bills & accts. receivable. 3,135,155) Reserve for depreciation 7,230,641 
ES SPS 819,890 | General reserve account. 10,000,0 
Deferred charges-----.-- 184,103 Surplus account_....__- 2 696,869 

Total assets._......- $67 .600,232! Total liabilities_.___-_ $67 ,600 ,232 


Also guarantees bonds of Producers’ Transportation Co. in $1,392,000 
outstanding June 30 1915, and has agreed to pay $650,000 to Union Iron 
Works on specified dates prior to May 25 1918 for construction of tank 
steamship under contract of May 14 1915.—V. 100, p. 2090, 1516. 


Nevada-California Power Co., Denver, Col. 
(Eighth Annual Report—Year ended Dec. 31 1914.) 
Pres. Delos A. Chappell, Denver, says in substance: 


Nevada-California Electric Corporation—New Financial Plan.—Several 
months ago you were advised by circular letter of the forming of the 
Nevada-California Electric Corporation, a holding company, under the 
laws of Delaware, to take over the stocks of the Nevada-California Power 
Co. and all of its associated or subsidiary companies. Practically all share- 
holders of your company have signified their approval of the poms as out- 
lined, and these plans are now being carried out. [The hold ng company 
began active business operations on July 1 1915, V. 101, p. 374.] 

Our operations will in the future be merged in a combined report of the 
Nevada-California Electric Corporation [see a subsequent page—Kd.}, 
which under plans practically consummated will become the owner of all 
of the issued and outstanding capital stock (excepting directors’ qualifying 
shares) of the Nevada-California Power Co., the Southern Sierras Power 
Co., Interstate Telegraph Co., Bishop Light & Power Co., Corona Gas & 
Electric Light Co. and Hillside Water Co. 

The development of public service corporations such as yours require not 
only time but the expenditure of large sums of wennq f and while, under the 
old plan of financing, our combined earnings have been fairly in excess of 
the amount which we have been paying out in dividends, the use of a por- 
tion of the earnings for the development of the property has seemed to be 
a wise course to pursue. 

Under the new plan of financing for increasing the generating capacity 
and for extension of transmission and distributing lines, it is pro 
to bring in new capital by the sale of bonds equal to 85% of the value of 
such enlargements and extensions and leave the surplus earnings—as in our 
opinion they should be—available for the payment of dividends and the 
building > of a dividend surplus which will insure a regular cash payment 
upon any basis we may subsequently adopt. 

History of Enterprise.—It seems proper at this time to make a record of 
some of the causes which have contributed toward our enlarged operations. 

The Nevada Power, Mining & Milling Co. was organized in Dec. 1904 
primarily to supply the mining districts of Goldfield aad Tonopah, Nev., 
with electric current. the water rights on Bishop Creek, Cal., avail- 


able for use in the generation of hydro-electric power were purchased or 
otherwise acquired, and three generating plants, making a 4,000 h.p. de- 
velopment, were shortly installed. much additional 


The necessity for 





capital brought about the organization in Jan. 1907 of the Nevada-Cali- 
fornia Power Co. of Wyo..-which purchased all of the property and assets’ 
and has continued the business until the present time. o-day we havein 
operation 30,000 h.p. and are working on a final development which will 
bring the total capacity up to 40,000 h. p. The Southern Sierras Power Co. 
Was organized to extend the business into Southern California, with San 
Bernardino as a terminus (V. 101, p. 374). 

The mining industry of to-day in Nevada is larger than ever and the de- 
velopment of a pumping load for irrigation is making a steady progress. 
Itis only a question of time until pumping water for irrigation in Nevada 
will exceed the consumption of current now used for mining. Nevada has 
some of the most fertile valleys in the country, and while it is short of sur- 
face water it is rich in subterranean lakes and rivers, from which large areas 
can and will be supplied by pumping. Our development is but fairly 
started, and I believe we will ultimately be able, directly or indirectly, 
through our own and allied interests, to develop 150,000 h.p. 

Less than 2% of the total investment of our companies is within the cor- 
porate limits of any municipality, and practically all of our franchises 
are indeterminate or extend for a period of practically 50 years. 

Resulits.—During the years 1913 and 1914 the interest on bonded debt 
was largely increased on account of the bonds of the Southern Sierras Power 
Co., and this caused a reduction in the earned surplus. Duriag 1913 the 
Southern Sierras Power Co. system was in process of construction and its 
earnings were insufficient to meet the interest requirements. The largely 
increased business of this company for the year 1914, coupled with the 
added business of the Nevada-California Power Co., increased the earned 
surplus for the year 1914 more than $50,000 over the year 1913, notwith- 
standing the fact that in 1914 the enses of the company were largely 
ay Tea toxatien ” Na ~e and : ~ — porennes mate 

e uction in ra or t an ower in that State, im 

rn Sierras Power Co.— company, our principal subsi . 
showed a net promt for the year 1914, after Paying all expenses and interest 
charges. of .377. Several important contracts were made during the 
year for power to be furnished along its line north of San Bernardino, the 
most important pene | with American Trona Corporation, aged in the 
manufacture of pot , soda, &c. The first current consumed by that com- 
pany was turned on Jan. 25 1915. 


Extracts from Report of Public Accountant. 


Working Capital.—The working capital was $91,114 at time of organiza- 
tion; on Dec. 31 1914 it was $1,372,929. 
Bonds.—The bonds outstanding on Dec. 31 1914 were: Nevada-Cali- 


fornia Power Co., 6%, $2,696. (V. 94, Pp: 1320, 283); Southern Sierras 

500,000 (V. 101, p. $74); Lytle Creek Power Co., 5%. 

J . el h Co., 6%, $250, ; total, $5,516,000. The 

bonds of the Interstate egraph Co. are all owned by the Nevada-Cali- 
fornia Power Co. and the assoc companies. 

Advances to Associated Companies.—The year’s expenditures of associated 
compeares for additions to property and equipment were provided for al- 
most entirely by advances from this ar The 
associated companies have reached the sum $1,948,106. 

None of the associated companies i either their stocks or bonds 
outstanding during the year, but in the early part of 1915 the Southern 
Sierras Power Co. has received the approval the Railroad Commission 
of California for the issuance of b pent of their bonds to cover a part of 
the cost of property additions and extensions already made (V.101, p. 374). 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1914. 1913. 1912. 1911. 

Gross earns. (incl. inc. 

on securities, &c.)_._. $968,289 998 ,457 $872,844 $772,845 
Exp., taxes, d . 

power purch. fr. 8.S.P. 515,897 484,761 292,271 212,820 

RE <> A a $133 392 513,696 $580,573 560 025 
Net interest charges.... *$132,347 120,227 $157 438 167 ,3823 
Uncollectible bills __-_—- 81 r  Seecon (oO gubaes 
Adjustments e>.)---- 3.064 PF eM 
Bond sinking me owes 63 ,380 75,057 81,757 74,302 

Thee (4)200,000 (4)190,910 (4)182,660 (2) 91,330 

Total deductions..... $398,872 $04 ,380 21,855 po $33 
Balance, surplus_-__. $53 ,520 109,316 158,718 26, 


*After crediting in 1914 $27,888 interest earned against $44,407 in 1913. 
BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914. 1913. 
Assets— $3 $ Liabilities— $ $ 
Property & equip’t 8,276,134 8,539,259 | Capital stock... 5,000,000 5,000,000 
Bond sinking fund 553 16 | First M @% bonds 2,633,000 2,696,000 
Stocks and bonds) Accr’d int. & taxes 45,391 53,519 
of other cos. and} 326,571 326,114 | Notes payable-_-- CE BED + 2 tend 
land scrip ....) | Div.scripcertifs... 573,570 464,900 
CI scintse ertcesaall 42,667 34,516 | Other curr.liabil’s_ 68,385 74,849 
Acets. receiv.,&e. 104,947 110,052 | Approp’d for bond 
Suspemse _....-- 1,688 64 redemption... 375,690 312,310 
Due from assoc.cos 1,948,106 1,331,128 Sur. from trusteed 
Prep'd ins.& supp- 10,735 52,610 stock sales_.-_ 257,731 257,731 
Deprec’nreserve - - 412,095 299,849 
Misc.reserves, &c. 56,623 47,074 
| Profit and loss..._. 1,241,048 1,187,527 
Weta... .kcseen 10,711,401 10,393,759 Be indecivmnd 10,711,401 10,393,759 
RESULTS FOR EIGHT CAL. YEARS—THE CO. AND ALL SUBSID’'S. 
Gross Earns. Net, Net Interest Adiust- Earned 
Year— (All Sources) After Taxes. Charges ments. Surplus. 
BE tet neds $612,676 398,194 $77,660 Db.$51,997 $268 ,537 
 *speeA 51,056 436,317 138,405 Db.11,274 286,638 
1909... P 462 ,969 165,76 Db.8,476 288.732 
| ee of 514,926 175,083 Cr.1,969 341,812 
 ) a 792,734 56,721 166,750 Db.540 389,431 
). | | PE 1, ’ 602 ,462 173, Cr.4,217 433,619 
, ) Se 1,484,971 693 ,857 318,317 Db.16,669 358,871 
1 Ve 1,566 ,037 759,820 353,743 Cr.3,824 409,901 








Totals __$7,639.732 $4,425,266 $1,568,779 Db.$78,946 $2,777,541 

Total dividends paid to date by Nevada-California Power Co., $1,026,605. 

The net earned surplus of all cognate in 1914, after deducting all fixed 
charges, adjustments, deprec’n and bond int., was $409,901, as follows: 


Profit of Nevada-California Power Co-_.......-....---...------ $316,901 


Profit of Southern Sierras Power Co-__......-.-- hai A a aitae pee el 
Profit of Bishop Lt. & Power Co., $3,343; deduct dividend to 
DA. Ms Sak tambo oennscpeanhonanse PERT EN a 1,783 
Profit Corona Gas & El. Lt. Co., $4,292; deduct dividend to 
Se Oh 2, ME aon tocccccapadanckessans ane eae tee 2,292 
PEGE CF TE Wend c6tesesnccctwrenwcoccscsndagmeneahs 21,089 
TOG o << ow ep oa << gece see se somes sec cseccesepespesonsus $422,441 
Loss Interstate Telegraph Co., $8,218; loss and adjustments in 
COR MLD os cn nk ce ceccnccccccnsccausnmeesehn 12,540 


Earned surplus (net) ---.-------------------- aS $109,901 
CONSOLIDATED BALANCE SHEET DEC. 31. 








Eliminating liabilities between Nevada-California Power Co. and the 
associated companies. 

Assets— 1914. 1913. | 1914. 1913. 
Permanent prop- $ 8 | Liabilittes— $ $ 

erty and equip’t 19,612,658 19,175,357 Capital stock._.. 5,000,000 5,000,000 
Stocks and bonds | Bonds-N.-C.P.Co. 2,633,000 2,696,000 

owned in outside | §. 8. P. Co.... 2,500,000 2,500,000 

cos. as per list. . 76,908 63,946; Lytle Creek___- 70,000 70,000 
Land scrip. ....-- 8,063 8,062 Current accounts. 1,027,120 1,069,609 
Bond sinking fund 553 16 | Dividend scrip--- 573 570 464,900 
Cash, accts. rec. & | Reserve accounts. 503,050 365,989 

oth. cur’t accts 508,710 608,901 | Bond dise’t red_- 7,798 7,331 

Surplus ......... 7,892,354 7,682,453 
WOMB seis tats d 20,206,892 19,856,282; Total .......-- 20,206,892 19,856,282 


In the above balance sheet the entire capital stock of the sub. cos. or 
associated cos., and also the bonds of the Interstate 2 decrees Co., are 
eliminated, as they are owned by associated cos.—V. 99, p. 193. 
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Porto Rican-American Tobacco Co. of New Jersey. 
(Report for Fiscal Year ending June 30 1915.) 


Treasurer A. H. Noble, Aug. 5, wrote in substance: 


The capital stock was increased by $1,286,200 d April, May and 
June, in exchange “A scrip surrendered; the amount out ow $3 285 600. 

Of the $1,000,000 5 % sorial gold notes issued Feb. 1 1912, $300, > — 
paid in 1913, $300, 0004 n 1914 and on Feb. 1 1915 the balance, $400 


ee capital a of the company and the average during the year eo ‘its 

lus te $4,700,000. The net income for the year as below, 

belare d y Ovisenia, was $623,239, being about 18.97% on the 
cuteadiug capital. 


This ebemem does not include this Sompony ’s share of the undivided 








earni of the Industrial Company of Porto Rico or of the Porto Rican 
‘obacco Co., in which it holds stock. 
INCOME STATEMENT FOR ae ENDING JUNE * 
914-15. 1913-14. 912-13. 
Ss ag Pee eo $5 386. 207 35° 005,713 $5. 053,213 
ae earnin: oped roviding for 
~ochinay. 6)....-2.. $456,139 $438,459 $477,957 
Dividends from pod r= 40,140 35,340 47,240 
Interest on loans, &c__-...-..----- 48,328 44,869 55,009 
PRORNNONE oC ccecmasoncecncé 156,776 136,320 163 ,921 
Total net income--_.........--.. $701,383 $654,988 ores 127 
U. 8. Government corporation tax _ $6,275 $5,218 
Int. and propor. of disc. on 5% notes 13,806 23,913 Bl 041 
Interest on scrip_......-.---.----- 58,062 46 659 15,513 
PUTAS. ns dace wcwccncaces (19%)431,998 (20)399.880 (18)359.892 
Befence, surplus................ $191,242 $169,318 $312,081 


x Dividends in 1028-28 include three 
in scrip pond fr, 1 ey SS dividend os 
quarterly en in 
cash payments of 4% , a and “ie of 5% in 


BALANCE SHEET aker a. 


varia ie dividends of 5c paid 
4%, n cash: in 1913-14, four 
mand 1912-13 two quarterly 








1915. 1914. 1915. 1914. 
Assets— x $ Liabilities— 3 

Real estate & bldgs.1,076,311 1,054,237 | Capital stock__-..-- 3,285,600 1,999,400 

Mach., fixtures, &c. 205,727 191,511|5% gold notes...... --.-.--- 400,000 

GRY donc dcece 61,600 128,000) Scrip ......-...-.-- 16,390 999,700 

Mfd. stk., sup., &c. 473,596 383,551) Bills & acc’ts pay... 366,228 482,665 

Leaf stock._....--- 1,859,217 2,054,999 | Acerd.int. on notes. --.._-- 8,333 

P. R. Leaf Tob. Co. 547,872 674,992|Accrd.int. on scrip. --_-__--. 26,333 
mom in oth. cos_- 298,654 288,654) Prov. for comm., ob- 
i tian she elles UR Radi 68,191 108,406 solete machinery 

Bills & ace’ts receiv. 776,657 608,483 and other funds... 300,869 268,906 

EE cabwacctcas 1,498,738 1,307,496 

TL kskehegawes: 5,467,825 5,492,833 





wheseés iba’ 5,467,825 5,492,833 
V4 101. p. 452. 


Midwest Oil Co. (of Arizona), Denver, Col. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. L. L. Aitken, Denver, Feb. 24, wrote in substance: 
Sale.—On March 1 1914 the refineries pat the refining business of the 
company were to the Midwest yore O.,a sompeny organized in 
tal stock of $20,000 ($18,000,000 


Maine, with a issued and out- 
nem ne SF of which your com 4 received and distributed among its 
shareho ag HB 000, AK . 760, re. —_ ) Be sale your 
compan u compan and en nto 

20- bar contrasts ead ~ ts to — Py the Midwest Refining Co. its 
ent roduction from Salt Creek Oil Field. (Sae report for t com- 


w). 
Pathe Midwest Oil Co. holds a lease on 56t acres of patented land, known 

oming Central Association land; it owns 120 acres of land in the 
patented and known as the Stock Oil Co 
land, and also has a lease on 240 acres of land in Section 36, known as the 
School Section, belonging to the State of Wyoming. Your company also 
owns about 1,200 acres of located land, distributed in forty-acre tracts 

ughout the field, subject to certain reservations and charges in behalf 

of those from whom the property was red. 

Resulis.—The earnings for the Rs sR. 14 were 9.553. During that 
time the ryeyirt dividends on ref. stock were paid: Nos. 7. 8, 9 and 10, 
amounting to $180,000; and a vidend of 2%, amounting to $80,000, was 

on the common stock. 

A n'fatter ann charge of $388,678, as well as a total charge of $928,589, 
which latter amount represents the cash investment in that part of oa 
com y which was transferred to tue Midwest Refin “a 
leaves a net surplus to the Midwest Oil Company’ s account of $230, 87 

Suit.—On Feb. 23 the U. 8. Supreme Court rendered a decision which 
upheld the authorit of the President to vindrew certain ange thoughout 


yoming and California. (V. 100, p. 737, 1514; 99, p. 410). The suit 
was brought 3, 4, Government at the request > the com y so that 
made in title matters. The decision directly affects 160 


progress could 

acres of land lying outside of the really valuable oil-producing aren. As to 
the really valuable lands, our content on is that we were in possession, in 
process of development, prior to 7 1909. the date of the withdrawal 
order and, therefore, that said lan $ ‘are unaffected by the withdrawal or 
the decision. The result is to require of the owners a different and more 
extended line of proof as to the time and circumstances of the initiation of 
title to the oil placer claims. 

Outlook.—Ow to the oyexprogncon of crude oil in Oklahoma during 
the past year, the prices of all refined products have been very low, and 
unless there is considerable decrease in the production from this field it is 

not reasonable to expect tnat the earnings of the company will be so good 
during the current year asfor 1914. With an im rovement in the price of 
ref. products, the would be mate y in 


STATEMENT OF EARNINGS,EXPENSE AND SURPLUS ACCOUNTS. 


Jemaesy D RGR Renee See ik. ai i ss, Sa Bara so ew eo es os $1,358,001 
Earnings from all sources during year 1914 
a and cost of crude oil handled during 


FOR Ftitesn kbs ebatdtbetddccanta«encecetss 698,906 449,553 
FP an, credit C0 ND kis cui ta ieee Reiss eee On eit $1,807,554 
Less—De I ices hatin d tht AD till sink Mie alin site eae $388 ,678 
Cash fivestusent in that part of A. A co company ’s 
— y — was transferred dwest 
Dividends ott Coan, are V. 99, p. 1371)__...----- 380000 
viden: compare 99, SUE enamels 260,06 
. ? D. 8t) a 1,577,267 
January 1 1915—Net credit to surplus.._.............------ $230,287 
BALANCE SHEET DEC. 31 1914 (Totat each side $6,771,146). 
Real estate and leases... -.-.. 5,249,985 |Common stock. .-_---..----- 4,000,000 


Construction and property in- Preferred stock... ....------- 2,000,000 


vestment in field. .......--. 1,090,000 —— 6% sinking fund 
OBR 565 <isuned. SOUS+-mscish oe dl, chan incerpiden 0,» odie $300,000 
Cash sinking fund_-_.......-- 112,571 Bills pa DL. -chinkwaccoces 102,000 
Bills an‘l accounts receivable_ 79,878 ome wepebieu.. ....+... 138,859 


Crude oil on hand 
Stocks and bonds of other cos. 


134,254 


The Midwest Sstising o., aie: Colo. 
(First Annual Report—10 Months ending Dec. 31 1914.) 


Pres. O. H. Shoup, Denver, Feb. 15, wrote in substance: 


In the first semi-annual report, issued fees. 28 1914, there appeared a 
pod eg of $47,736 as of Mar. 1 1914. The net earnings from all sources 
uring the 10 months to Dec. 31 amounted to $1,184,349, thus making a 
total surplus as of Dec. 31 1914 of $1,232,085 created before charging de- 
reciation. In view of the 20-year leases held on oil-producing lands in 
he = Wigs Ring f the directors have authoirzed a depreciation charge 
of $493 ,7 bates 2. 78% of the book value of the property, thus leaving a 
net edie te to surplus on Jan. 1 1915 of $738,325. 





In the a issued Sept. 28 1914 the following statement was made: 
“These results have beon obtained during a period which has been one of 
universal business depression and this has been particularly true as to the 
prices obtainable for the refined preducts of oil.’ These conditions re- 
— fy yd unchanged at this time. 

n. 201915 mre preg paid its first dividend of 1% on $18 000. 000, 
the S oateeacaaine capital stock, to stockholders of record Jan. 10 1915 


Data from Report of C. A. Fisher, Consulting Engineer, Feb. 15 1915. 


Source of Oil ee: —The two largest oil fields in Wyoming, namely, 
Salt Cresk, which now supplies the refinery, and Grass Creek, a proven but 
undeveloped field. A third field, known as Buffalo Basin, has been shown 
== contain gas in large quantities. - the Salt Creek field the company 

s 20-year leases upon the tracts of producing companies owning prac- 
teatiy all the oil- pang lands in ‘the field, while in the Grass field 
the company holds leases on at least 50% of the fe —— territory. The 
same is true with respect to Buffalo Basin field, where only gas has been 
thus far developed. 

The Salt Cresk field, which has been producing only four Lapa is an 
anticlinal type of field. It contains about 5.600 acres of prov. 
ducing territory, and a much larger shale oil-producing area. ‘ny Hirst 
Wall Creek, the one from which the production is at present obtained, 
about 125 feet thick and saturated with oil throughout. It lies ata depen 
of 1.000 to 2,000 ft. below the surface. The Second Wall Creek lies 
feet below the First Wall Creek, is 30 to 40 ft. thick, and occurs from 1,200 
to 2.200 ft. below the surface. The Third Wall Creek lies 500 ft. below the 
First Wall Creek at a depth of 1 so to 2.500 ft. below the surface. In 
the Salt Creek field only about 8% of the proven territory has been drilled, 
on a basis of one well to about every five acres. The average producing 
life to date of wells now flowing is less than two years. Owing to the streng 
gas pressure, none have to be pum Present equipment of company in 
Salt Creek field in connection wi the transportation of crude to the 

farm at the refinery [in Casper, Wyo.]: Mileage of pipe line of all 
sizes, 150; number of pumping oe ali sizes, 22; crude storage capacity 
in field, barrels, 425,440; crude storage capacity of tank farm, barrels, 
330,000; permanent camps, including Salt Creek, 5. 

Production.—There are 80 commercial wells in Salt Creek Rey =f with pro- 
duction ranging from 20 to 1,000 barrels daily, all flowing b aes qresmane. 
either yey yy es or pqocicny The decline in yield Oe wells ranges 
from 12 to 15%a daily prod uction as of Dec. 31 1914 7 
18.00 000 barrels, an coe hoy 12. 000 Sorrel bet is transported daily through the 

line to tank farm at - ‘The amount of crade oil 
Saseale about 375,009 bbis. Ths total production of the field from oe 
nning of operation to Dec. 31.1914 is 6,963.076 bbls. 
ew Territory.—Iin June 1914 the company acquired a perpetual lease on 

prospective oil land in the Grass Creek field, in the southern part of Bic. 

orn Basin, Wyo. On Nov. 1, when operations were closed for the winter, 
the Midwest and other companies = lling in the field had proven about 
1,500 acres of land, of w 0% is held by the Midwest Refining 
Co., including seven ana of nich five obtained oil. 
depth from 709 to 1,200 ft. 

n June 1914 we also acqumet similar leases on 2,240 acres of located 
prospective oil land in 7 uffalo Basin field, which is situated about six 
miles northwest of the Grass Creek field, One — 
hole, 1,655 ft. deep, was drilled, which penetrated four sands and the eh 
to a depth of 52 ft. and obtained a large flow of gas, estimated at 20,000 

25,000.000 cu. ft. every 24 hours. I would reco end continuing 
weil to a greater depth in order to penctrate lower sands 


From Report of Gen. Man. R. D. Brooks, Feb. 15 1915. 


During the 10 months’ refinery operations ending ore. 31 1914, the total 
amount of crude oil refined [at the rot ineries at Casper, ee: -] was 2,972 662 
bbls. ‘The yield of various products from this crude and the shipments from 
the refineries for this were - bis.) : 


Production. Shi 
589 46 


The wells range in 


near Meteetse, -Wyo. 


Production. Shinm'ts 


Gasoline ____.__ 1 5 "684 ee 4,610 25, O84 
Naphtha_____.- 3.38 4,927 | Fuel oil________ 1,702,179 1,409,216 
Water white__.. 529,208 917 |. do consumed  ______ ,024 
Engine distillate 6,146 NO E88 262 so-nuce OB SEB... uu-.. 
Power distillate. 21,115 17,520 | 





NN Soe ie ess ss AeA R bees be a wcined a 2,972,662 2,718,093 
The capacity of our refineries, based on 24-hour runs of the crude still 
charging capacity, is 17,800 barrels. Total refinery tankage, 1,413,365 bbi. 


INCOME ACCOUNT FOR 10 MONTHS ENDING DEC. 31 1914. 


Gross earnings 
Cost of oil purchased and 


Balance, foresee aise, acomdamal 90,589 
operating expenses __ --_- 2,381,389 | Surplus Mar. 1 1014 bor aeon 47,736 
Net earnings. ....... - $1,184,349; Total surplus... - $738,325 
BALANCE SHEET DEC. 31 1914. 
Assets (Total $21,264,991). | Assets (Concluded)— 
Property, leases & contr ’s$17, aes. 503 | Stocks and bonds__-____- $29,370 
Construc’n, &c., invest. - 338,251 | Supplies & prepaid accts_ 99,918 


more stock ,060 ,000 
CNS. B'S Cian 759,318 Liabilities (Total $21,264,991)— 
420 ,450| Capital stock 2 
39,773| Accounts payable__-_ __- 


368,408 | Surplus _.___...._.___- 738,325 


$2,000.00 stock authorized and full paid, $20. 600 ,000; 
000; total qustading Dec. 31 1914, $18,000,000. _ 50 each 
Directors (and officers): O. H. Shou | Beesident: H.M. ae V. -P.; H 
K. C. Schuyler, General 5% cath B. Hopkins, Secretary; R. D . Brooks, 
Gen. Man.:; Thos. A. ines, Treasurer; N. 8 . Wilson, Gen. Supt.; Verner 
Z. Reed, Tyson S. Dines, Baron PARR ad’ Aiguy, Prince Jecunes de 
roe, Rene Recope, Henri de Balincourt, E. Thierry Delanoue and Jean 
olo 
on istrars of stock, Guaranty bh Co., N. ¥., and International Trust 
enver. Transfer agents, . Trust Co., N. Y., and McMahon 
Rodit Co., Denve 
See also ‘Midwest’ Oil Co. above.—V. 100, p. 737. 


Canada Foundries & Forgings, Ltd., Brockville, Ont. 


(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. John M. Gill, Brockville, Feb. 9, wrote in substance: 


The trade depression was continued throughout the year, and when war 
was declared, an acute disturbance of trade conditions set in, resulting in a 
rapid decline in sales, a shrinkage in values of stocks on hand, and increased 
losses through bad debts. Against all these unfavorable circumstances, it 
was not to be expected that profits could be earned. The prospects for the 
new year, however, are distinctly encouraging. Orders are vag Y on the 
books for immediate delivery to a total of over $600,000. Additions 
chargeable to capital account have been made to the amount of $29,219. 


RESULTS FOR THE FISCAL YEAR ENDING DEC. 31. 


Accounts receivable. ___ 
Bills receivable. _....... 














1914 1913. 1912. 
eG GOTENNL oo Sree etiewewn si ene $46,232 $112,899 $108,782 
Depreciation, renewals, &c___...-.-- $26 ,097 1,700 ~ $9,500 
Bond, &c., A” ROBE Tp RII ER 12, 8,102 4,020 
Proportion organization expenses-_- pt ; 5 2,382 
RCN a eee | te eR. 4 ae 
Preferred dividends_-_-....___-_-- (2 1-3 %) 28. $35 (7%)67: ‘300 (7 %)67 ,.200 

Balance, surplus or deficit___...-- def.$19,756 sur. $9,540 sur. $25,680 
BALANCE SHEET DEC. 31. 
1914, 1913. 1914, 1913. 

Assets— $ $ Liabilities— 8 $ 
Real estate, es ‘ Preferred stock... ... pea 960,000 
machinery ,pate Common stock. .-.. 960,000 
good-will, &c_----. ae ,889,497 1,860,278 | Firts mortgage bonds 131 "400 117,700 
Cash accounts and 4 ___.. | k@ams............. 995 238,136 
notes reanivabee. . 190,568 201,313) Accounts and wages. “a7 "204 54,872 
Inventories ......-.-. 404,893 383,719| Dividend payable... —..... 11,200 
Unexpired insur. ,é&c. 1,486 2,161| Bond interest.._.-. 3,285 2,043 
Organization expense Reserves .......... ¢ 77,545 
and bond discount 7,449 9,245 | Surplus _.......... 15,464 ,220 
nr ces BM Es 2 ow 2,456,716; Total ...........2,493,893 2,456,716 


P00. 'p. 083. Fi6 
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Canadian Consolidated Rubber Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. D. Lorne McGibbon, Montreal, Apr. 6, wrotein subst.: 


F Results.—The volume of business done in 1914 maintained that of 1913 
when the: eduction made in outat price is considered. The volume of 
sales was only 7.98% less than in 1913, while reductions in prices were made 
of a larger povoensnes on all rubber goods. This maintenance of volume 
was obtained, notwithstanding what was bably the most discouraging 

ear that Canada has ced, due to the great European war and also 

e disappointing conditions west of the Great Lakes. Losses by bad 
debts were only slightly increased and —— provision therefor has been 
made. The stocks of raw materials as well as manufactured goods show 
little change on the whole. There is a considerable reduction of invest- 

and materials therefor, but this is offset by increases of 
automobile tire stocks and raw materials therefor. The plan of sane di- 
rect to the trade has continued to demonstrate its ness. The plant 
of your Dominion Tire Co. has been in operation throughout the year 

penegnaning our standing with the buying public of Canada. 

.—During the year your directors acq all the remaining 
outstanding shares of the Canadian Rubber Co. of Montreal, Ltd _, and the 
fixed assets of that company are being mortgaged to the Royal Trust Co. 
as trustees for your bond issue. Your company is now the owner of the 
whole capital stock of each of its constituent companies. 

Outlook — For 1915 your directors anticipate a continuance of the confi- 
dence which the retail trade has in the past given to yourcompany. Under 
existing conditions, no heavy increase in sales should be looked for, but there 
is reason for the tion of another fairly prosperous year. Prospects 
for 1915 automobile tire sales are very encouraging. 


COMBINED INCOME ACCOUNT FOR CALENDAR YEARS. 


1914. 1913. 1914. 1913. 
Net sales $6,245,819 $6,788,859 | Gross income-_--_-_$1,108,845 $1,000,575 
*Cost of goods,&c. 5,282,834 5,878,089 | Deduct bd .int.,&c.b$629,663 b$593,515 
Exp. unprov’d for 38,869 16,411 
Net profits.... $962,985 $910,770| Dividendsc 222,688 250,907 
Other income.... a145,860 89,805 


Gross income-_.$1,108,845 $1,000,575 Balance, surplus $ 217,625 $139,742 


* Includes cost of goods, selling and general es and taxes. a In- 
cludes $78,389 profit on the sale of land. _b Includes also cash discounts 
to customers, provision for bad debts and interest on borrowed money. 
c Includes pref. dividends at the rate of 7% and common dividends at 3%. 


COMBINED BALANCE SHEET DEC. 31. 


1914. 1913. 1914. 
Assets— $ $ Liabtlities— $s 
Prop'ty & plants... 5,452,123 5,273,930} Common stock... 2,805,500 
Investments, incl. Preferred stock... 1,980,000 
good-will 4,400,304 | Can. Rub. Min.stk. 
Inv’y mfd. goods 6% bonds due 
and materials.. 2,939,429 3,055,613 
57 ,363 107,580 | Bills payable 
1,189,055 


Acc’ts payable. -. 
154,505 











1913. 
$ 


2,804,120 
1,976,780 
9,200 


2,590,800 
4,141,371 
433,574 
4,200 
91,303 
2,129,639 


14,180,987 


374,279 
1,200 
105,218 
2,347 ,264 


14,128,095 


Cash 
Acc’ts receivable. 1,110,419 
Miscellaneous.... 163,856 
Deprec’n & res’ve 
Surplus 











Total 14,128,095 14,180,987 
—V. 100, p. 1260. 


Acme White Lead & Color Works, Detroit. 
(Report for Fiscal Year ending Nov. 30 1914.) 


Sec. A. M. Woodward, Detroit, Dec. 29 1914, wrote in sub: 


During the early part of the year the volume of business was good, but 
with the approach and outbr of the European war, commenced to de- 
cline, and conditions have not been entirely satisfactory since. In addition 
we have to face considerably higher By - for imported materials. 
However, we are in excellent condition to take care of an increased volume, 
we believe, at a fair margin of profit, and look forward hopefully toward the 


coming year. 

The bonded debt has been reduced by $250,000 to $1,450,000 through the 
withdrawal of this amount from the underwriters. There has also been 
set aside in a reserve fund to redeem maturing bonds $29,163, and it is 
ex , as conditions warrant, to add to this reserve from time to time, 
in advance of the maturity of bonds. 

Inventories have valued on the same sound and conservative basis 
as heretofore, and, in addition, much time and expense have been devoted 
to the installation of new systems and methods, whereby it is hoped even- 
tually considerable economies may be made. 

The directors again congratulate the stockholders on the successful ac- 
complishment of the bond issue prior to the trying financial period that the 
country has been passing through. At no time during that period has the 
company suffered any embarrassment from lack of funds. 

The directors on Feb. 13 1914, after declaring the usual Spee ry d pref. 
stock dividend, decided that the company’s financial interests would be best 
served by pompous action on common stock dividends. The directors 
now feel that the decision then made has turned out to be an extremely 
wise one, and that it is to the interest of every stockholder that this policy 
be adhered to as long as present business conditions prevail. 


RESULTS FOR FISCAL YEAR ENDING NOVEMBER 30. 
1913-14. 1912-13.| Deductions (Con.)—1913-14. 1912-13. 
Net, after deprec’n..$168,374\ $420,597 | Pref. divs. (6%)-.... $64,554 $64,537 
Other income 8,286) Common divs. ..*(244)50,000(10)200000 
$176,660 $420,597 
Deduct— 
Bond, &c., interest..$117,293 $97,338 


* In 1913 the company deducted the common dividend from the accumu- 
lated surplus, but it is shown above for the sake of simplicity. 


BALANCE SHEET NOVEMBER 30. 
1914. 1913. 
$ 3 








Bal., sur. or def_df.$55,187 sr.$58,722 


1914. 1913. 

TAabdtlities— $ $ 

Common stock 2,000,000 2,000,000 
1,075,900 1,075,900 

Ist M. bonds (less 

bonds in treasury) .1,450.000 1,700,000 
Accounts payable... 74,231 
Notes payable 
Accrued accounts... 


Assets— 

Real estate. bidgs., 
trade marks, pro- 
cesses, &c., less 
property sold_...3,019,718 3,005,847 

Cash 231,933 321,494 

Accts. & notes rec. 

(less bad debt res.) 754,570 826,616 

Inventories 1,528,366 1,549,597 | Reserves 

Deferred charges ... 40,243 181,935 | Surplus 


5,574,830 5,885,489 | Total 5,574,830 5,885,489 


a Notes receivable ($120,173) in 1914 was after deducting $30,136 bonds 
sold but undelivered. b Includes in 1913-14 reserves for bad debts, 
$30,000; for Groeten, $60,772; for general purposes, $202,849, and for 
redemption of bonds, $29,163. c After adding $34,350 miscellaneous in- 
vestments (not formerly recorded) and recovery through withdrawal of 
bonds from market, and adjustments, $251, and deducting $29,163 appro- 
priated for reserve for redemptoin of bonds.—V. 99, p. 405. 


American Smelters Securities Co. 
(Report for 10th Fiscal Year, ended Dec. 31 1914.) 


Pres. Daniel Guggenheim, New York, in March 1915 
wrote insubs: [See offering on a subsequent page.—Ed.]: 


Results.—When the internal national difficulties began in the Republic 
of Mexico, the directors were able to declare to the stockholders that the 
operation of the company’s properties outside of Mexico had an earning 
capacity more than equal to the dividend souerenees, Large expendi- 
tures, extending over many years, on the plants located in the United States, 
and in the purchase of new properties, have in the operating capacity 
and have reduced the cost of smelting and refining. So long as conditions 














remained normal, these accent continued to show their effect in in- 

net earnings in all directions except in Mexico, but the declaration 

in Europe on Aug. 1 bro t about temporarily an ab-elute cessa- 

tion of buying in virtually all the metal markets of the world. After 

this date and up to Dec. 31 the company suffered from a large reduction 

in the output of the principal lead and cop producing mines, but since 

the y red of the —- year the demand has shown such very satisfac- 
provement t these mines are now increasing their output. 

€ condition of affairs in Mexico continues to cause the directors anxi- 

ety. About Aug. 1 it seemed that most of our plants and mines in Mexico 

would soon be able to resume operations, at least to a limited extent. The 

Pr yer i of operations, however, proved to be only temporary. The cost 

of such damages as have been inflicted on the pro’ ies, together with the 

large extra expenses in Mexico, have been absor in the current profit and 

loss account and are reflected in the decrease in earnings. It will be well, 

however, not to lose sight of the possibilities of these properties in Mexico. 

Property Account.—During the year there has been expended for improved 
facilities and new properties $555,995. which has been charged to pro y 
account. This account has also been credited with a depreciation e 
of $750,800, so that the property account shows a decrease from last an 
of $194,805. It was thought best, on account of possible financial diffi- 
culties that might result from the war in Europe, to reduce the capital ex- 
penditures during the last protion of the year to such work as was nearing 
completion or was a prime necessity. The present financial condition of 
the company, however, warrants the belief that many new activities will be 
und en during the coming year, installing processes which will be nota- 
bly profitable in connection with the use and marketing of various by- 
products and constructing plants which will increase and broaden the metal 
products of the company. 

Metal Stocks.-—On account of the reduced ore i1eceipts, the various plants 
have been able to work up many accumulations of ores and furnace by- 
products and convert their metal contents into refined and marketable 
products. On Dec. 31 the total value of metals on hand, in process of 
treatment or refined and ready for the market aggregated $8,522,631, a 
decrease for 1914 of $2,429,263. The ore on hand produced from our 
mines is valued in the inventory at cost of production; all other metals on 
hand at conservative quotations. 

Securities Retired.—There has been pectboced for the sinking fund of the 
6%, debenture bonds during the year but $183,500, for the reason that we 
had purchased during 1913 at low prices $447,000 in excess of the sinking 
fund requirements. As a result of agreements made during 1912, we were 
able to reduce the outstanding ‘‘A”’ pref. stock $170,000, or 1%. 


SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS—YEARS 
ENDING DEC. 31. 
1914. 1913. 


Net earnings of smelting and refining plants and industries 

immediately dependent thereon $4,353,914 $4,609,616 
Net earnings from mining properties 966,953 1,081,236 
$5,320,867 $5,690,852 


832,104 1,009,170 


$6,152,971 $6,700,022 

Total deducts__$2,193,368 $2,199,270 

1913 Net inc. for year_.$3,959,603 $4,500,752 
$382,629 | Less dividends— 

8,207 On pref. A"... 1,017,450 1,020,000 

108 ,434 Series “B” 1,500,000 1,500,000 

s Common stock. 1,200,000 1,200,000 





Total net earnings of operating properties 
Int., rents, divs. received, commissions, & 





1914 
$396 ,394 


Deductions— 
Admin. expenses. 
Research ,&c.,exp_ 
Corporate taxes... 
Int. on bds. out... 

do in sk. fd., &c_ 
Amort. of dicsount 
P.&L.charges._. 100,000 
Deprec. & amort. 750,800 750,000! Balance, surplus... $242,153 $780,752 


Total surplus Dec. 31 as per balance sheet $4,580,624 $4,338,471 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 


1914. 1913. 

Assets— $ $ 
Property account.74,952,981 75,147,786 
Invest. in otherco. 1,167,602 1,146,752 
x8,522,631 10,951,894 
Materials & supp. 1,098,413 1,293,737 
235,458 241,610 
4,453,203 1,437,514 


1,457,400 





Liabdilities— 
Preferred stock— 


Common stock. .30,000,000 
Debenture bondsy13,351,000 
Acc’ts & wages pay.1,155,230 
Int. unclaimed ---. 14 

do accrued _.. 
Divs. unclaimed - 
Divs. pay. 

Dec. 31 


Cc 
Foreign bills of ex- 
change, &c-_ 
Demand loans sec’d 
by cop. in process 
2,400,444 
Adv. to affil. cos.. 2,110,734 
Acc’ts & notes rec. 1,488,054 
Sk. fds., cash, &c. ,020 
Discount on bonds 554,167 604,167 


97,060,707 98,328,844 97,060,707 98,328,844 


x Ore, bullion and factory product on hand and in transit, $23,571,559; less ap- 
proximate value of metals purchased and on hand, payment of which is to be made 
in refined metals and not in cash, $13,324,080, and unearned treatment charges, 
$1,724,847; balance, $8,522,631. 

y $108,500 additional debentures in treasury and $1,540,500 held by sinking fund 
trustees.—V. 98, Dp. 764. 


3,040,267 
358,106 
2,649,572 
38 











GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alton & Jacksonville (Electric) Ry.—New Securities.— 
An order was entered by the Illinois P. U. Commission as of J ins grant- 


ing this company authority to issue $192,000 stock and $450 bonds, 
but this order, we are informed, has not as yet been pesepses by the com- 

any. Successor of the Alton, Jacksonville & Peoria, foreclosed. C. A. 
Baldwell, Alton, Ill., Treasurer of the Alton Gas & Electric Co. (controlled 
by the East St. Louis Suburban), is stated to be the Treasurer of the Alton 
& Jacksonville. See V. 99, p. 1831. 


American Railways Co., Philadelphia.—Dividend Re- 
duced.—The directors have declared a quarterly dividend of 
1% (50 ets. per share) on the $6,713,150 common stock, pay- 
able Sept. 15 to holders of record Aug. 29. This compares 
with 14% quar. from Dec. 1914 to June 1915 and 14% 
from Dec. 1902 to Sept. 1914. 

Dividend Record of Common Stock (Per Cent). 

1900 1901. 1902. 1903 to1913. 1914. 1915. 


1 (Dec.) 4% 4% 5% 1%,1%%,1, -- 

be official statement says: ‘‘The falling off in earnings of the subsidiary 
companies, due almost entirely to business depression and the rainy sum- 
mer, and very little to jitney competition, made the board of directors feel 
that the conservative thing to do was the reduction of the common stock 


dividend to a basis of 4% per annum.’’—V. 100, p. 1347 

Atlanta & St. Andrews Bay Ry.—New President.— 

Asa G. Chandler of Atlanta, formerly Vice-President, has been elected 
President to succeed A. B. Steele, who resigned.—-V. 98, p. 1535. 

British Columbia Electric Ry.—Dividends Omitted— 
Operating Agreements.—Owing to the large decrease in the 
earnings since the turn of the year, the directors are unable to 
recommend the payment of any further dividend on the pref. 
or deferred ordinary stocks. 


Sperling & Co., London, in their monthly circular say: ‘“The approxi- 
mate net earnings of the company and its subsidiaries for the six months 
ending Dec. 31 1914 amounted to £190,584, a decrease of £61,252, or 24%, 
as compared with 1913. For the six months to June 30 1915 the approxi- 
mate net earnings show a still greater decline of £152,379, or 654%, as 

ompared with the same period 1914, making an approximate decrease 
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in the net earnings of the year of £213,631, or 44%. ae Se roximate 
net earnings for the 12 months to June 30 amount to £270, - In the 
1914, owing to the stagnation of business brought about by the 
war, an extraordinary form of competition suddenly arose; a large number 
of motor cars, most of them privately owned, started plyin 
opposition to the company’s cars at ordinary tram fares. he number 
of these cars rapidly increased to hundreds, and they are able to compete 
on a very unfair basis. In an endeavor to meet this competition the com- 
pany has recently, as an experiment, reduced some of its fares. Sufficient 
time has not yet elapsed to enable a conclusive opinion to be formed as to 
the ultimate result of this step, and whether it in itself will prove effective 
or whether the company will be forced to try other expedients in order to 
cope with this competition. 
he shareholders will vote Aug. 19 on ratifying the agreements dated 
March 31 1915 between: £) The company and the Vancouver Fraser Valley 
& Southern Ry. Co., and (6) the company and the Vancouver Power Co., 
Ltd., providing for the operation by the company of branch lines owned by 
these subsidiary companies.—V. 100, p. 1751. 


Canadian Northern Ry.—Notes Offered, Secured by 
133 1-3% of 4% Bonds Guaranteed by Dominion Government 
and Convertible at Holders’ Option into Said Bonds at 85 Till 
June 1 1917.—William A. Read & Co. have placed at 985% 
and int., to net about 534%, $11,500,000 two-year 5% col- 
lateral trust gold notes dated Sept. 1 1915 and due Sept. 1 
1917. Interest M. & S. Prin. and int. payable in U. 8S. 
gold, New York; also payable in Toronto. Coupon notes 
of $1,000. Columbia Trust Co., N. Y., trustee. See 
advertisement on another page. A circular shows: 


Total authorized issue $11.500,000, the direct obligation of the company, 
cally secured by pledge of $15,333,334 (133 1-3%) of Canadian 
orthern Ry. gen. mtge. 4% bonds, due Sept. 1 1934. ‘he Dominion of 
Coane = | "unéonditionally guarantees both principal and interest of the 
g nds. 
= The notes are convertible at par and interest into the pledged guaranteed 
bonds at 85 and int., at the option of the holder, on or ‘ore June 1 1917, 
on ten gore notice. The pledged bonds are part of an authorized issue of 
$45,000,000, secured by direct general mortgage lien on the Canadian North- 
pod Flan. 98, p. 1600, 1918; V. 99, p. 341, 536, 1129, 1450; V. 100, p 
The Dominion of Canada owns $40,000,000 of the outstanding $100,000,- 
000 Canadian Northern Ry. Co. capital stock.—V. 101 46. 


Carolina Atlantic & Western Ry.—Merger Plan.— 
See Seaboard Air Line Ry. below.—V. 100, p. 2009. 

Chicago River & Indiana RR.—Sale of Bonds.—The 
Chicago Junction Railways & Union Stockyards Co. (which 
has no stock interest in the road) has sold the entire outstand- 
ing $765,000 ist M. 40-year 5% gold bonds of the company, 
dated 1911, but to whom is not made public.—V. 96, p. 1296. 

Chicago & Western Indiana RR.—Gen. M. Bonds Called. 

One hundred and twenty-eight ($128,000) 6% gen. mtge. bonds of 1882 
for payment Sept. 1 at 105 at office of J. P. Morgan & Co. V. 101, p. 448. 
Cincinnati Indianapolis & Western Ry.—Foreclosure 
ale.—The company’s property will be offered for sale at 
auction in Indianapolis on Sept. 9 as follows: 


(a) To the extent of some 262 miles of road with 3 locomotives; 15 pas- 
senger, passenger and baggage, mail and baggage and baggage coaches; 
1,346 freight cars and 12 miscellaneous cars, &c. Under foreclosure of the 
Indiana Decatur & Western Ry. Ist mtge. of Nov. 1 1895. Upset price, 
$1,400,000. (b) Entire road (361 miles), &c., under foreclosure of Cin- 
cinnati Indianapolis & Western First & Ref. M. of 1902, subject in part 
gs miles, &c.) to lien of Indiana Decatur & Western mtqe. Upset price, 

2,100,000. See reorganization plan, now operative, in V. 100, p. 2084; 
V. 101, p. 47, 129, 448. 


Everett (Wash.) Railway Light & Water Co.— Sale.— 

See ‘“‘Everett”’ in ‘‘State and City’’ Dept.—V. 95, p. 110. 

International Traction Co., Buffalo, N. Y.—Plan for 
Retirement of 4% Pref. Stock (with Accumulated Dividends 
thereon) by an Issue New 7% Cum. First Pref. Stock, Share 
for Share.—At the request of the holders of a large amount of 
the $5,000,000 4% cumulative pref. stock the directors have 
brought out a plan for the retirement of said existing 4% 
pref. stock, together with the accumulated and unpaid div- 
idends thereon, by an issue of new 7% Cumulative First 
Preferred stock. Under this plan the holders of the existing 
preferred stock will be asked to deposit their stock subject 
to the right of the company to acquire the same for retire- 
ment, together with all the accumulated and unpaid divi- 
dends thereon. The company will pay for the stock so 


for hire in 


+D- 


acquired = issuing its 7% Cumulative First Pref. stock in 
exchange therefor, share for share. An authoritative state- 
ment says: 


The adoption of this plan by the stockholders will result in the elimination 
of the accumulated unpaid dividends on the existing —— stock, 
thereby increasing the company’s credit and the value of its outstanding 
securities. This accumulation of dividends came about through the re- 
strictive provisions of the original Collateral Trust indenture of the company, 
which prevented the International Ry. Co. (the operating company) from 
issuing any securities to enable it to provide for the necessary pipe me 
and extensions required by the rapid growth of its business. The readjust- 
ment of the indebtedness of the company, which took place in the autumn 
of 1912, obviated this situation. 

Since the aforesaid readjustment took place the company has paid the 
regular 4% dividend on its preferred stock. ‘The greater part of both the 
preferred and common stockholders of the company have expressed them- 
selves as being heartily in favor of the foregoing plan, which they believe 
will moterany advance the credit of the company and the value of its 
securities. 


Data from Circular Signed by Pres. R. E. Griscom Aug. 5 1915. 


The existence of the 42% of accumulated and unpaid dividends on the 
$5,000,000 4% cumulative pref. stock is detrimental to the interests of the 
company, the value of its securities and the company’s credit. In order to 
remedy this unsatisfactory condition, the company, at the request of large 
holders of the pref. stock, pro to create an issue of $5,000.000 7% 
cumulative first pref. stock of the par value of $100 per share, which shall 
have priority in all respects over the existing 4% cumulative pref. stock. 
To the extent that the holders of the existing 4% cumulative pref. stock 
shall consent to an exchange, share for share, the company will have out- 
etending ite 7% cumulative first pref. stock without any accumulation of 
dividends thereon. Asa result of this transaction, there will be no increase 
in the capital stock, as for each share of 7% cumulative first pref. stock 
issued, a share of 4% cumulative pref. stock will be acquired and the capital 
stock decreased accord sly. 

It is confidently believed that the earni will be more than sufficient 
to pay the dividends on its proposed issue of 7% cum. first pref. stock. A 
dividend will be declared and paid on the 4% cum. pref. stock at the rate 
of 4% per annum from the date of the last dividend payment thereon to 
the date from which the dividends on said 7% first coat stock will accrue. 

Holders are requested on or before Sept. 15 to deposit their sharesof 4% 
pref. stock under this ent, with xies authorizing the 
plan (which calls for a favorable vote of two-thirds ¢ 
with the Commercial Trust Co., P' elphia, Pa., as deposi , or the 
Manufacturers’ & Traders’ Nat. Bank of Buffalo, the Bankers’ Trust_Co. 
of Buffalo, N. Y., or the Fidelity & Columbia Trust Co. of Louisville, Ky., 
as sub-depositaries thereunder.—V. 99, p. 1832, 1748. 


of each class of stock), ! 





Kansas City Viaduct & Terminal Ry.—E£riension of 
Bondholders’ Protective Agreement.—The protective committee 
for the Ist M. 44s has called a meeting of the holders of its 
certificates of deposit for Sept. 9 at the office of Maitland, 
Coppell & Co., 52 William St., N. Y., to consider a propo- 
sition, already hata by a large percentage of the de 
itors, to extend the life of the protective agreement which 
expires by limitation Jan.1 1916, for a period of two years, 
within which period the committee hopes to procure a pur- 
chaser for the property. 


Digest of Statement by Protective Committee Aopeinted by Agree- 
ment of Sept. 1910) Aug. 12 1915. 

At our appointment the books were in a chaotic state, there were many 
suits pending, a number of unpaid accounts were long overdue and the then 
President was promoting a terminal adjunct and had incurred indebted- 
ness therefor without info: the board. This project was abandoned 
as impracticable. We su ed in liquida some assets not needed 
by the company, thereby discharging some overdue accounts. Cost of 
v4) tion was reduced to a minimum. Several suits remained to be dealt 
with, notably the right-of-way ju ents below mentioned. 

A judgment in favor of Federal Investment Co. for $300,000, in con- 
demnation p’ S, was a claim prior to the lien of the bonds. The 
land in question comprised about three-fifths of all the land occupied by 
the structure, and the committee after investigation thought it wise to 
settle this claim for $192,000 for fear a new trial might result in a still larger 
judgment. A similar claim for $18,000 was also settled, and the ju ents 
were ed to the committee, who deposited them, together with all 
the bonds as security for a loan. This loan is still outstanding, and now 
amounts to $240,000. and is, of course, a lien prior to your bonds, the in- 
crease being due to the fact that the net ee of the company, after 
payment of taxes and insurance, have not been sufficient to pay the Interest 
and the commissions required to obtain its renewal from time to time. 

In June 1911 the Metropolitan Street Ry. of Kansas City went into the 
hands of receivers and very promptly efforts were made by them to reduce 
the toll charged for the use of the viaduct structure by the street cars from 
1 ct. to % ct. per passenger. The directors declined to t this reduc- 
tion, whereupon the street car service upon the structure was stopped and 
has not been resumed since. 
for disposal of the structure have been carried on unre- 


udelag with ari rospecti but ha f 

y various ve p , bu ve proven so far 
abortive. Until the Metro litan Street Ry. property is , no 
plan can be in tly worked out for the rehabilitation or sale of your co. 


The structure itself is in fine physical condition, and but for painting 
and paving requires practically no tenance. It was built under a 
guaranty for maintenance for 10 years, which is now about to expire, and 
the charges in this regard will be therefore heavier than they have been 
(Committee: William C. Lane, R. Walter Leigh, Lawrence 
. Richard C. Storey, Chairman, with William G. Dooley, 
Secretary, 25 Broad St., N. Y.—V. 100, p. 566. 


Keokuk & Des Moines Ry.—Petition to End Lease— 
Bondholders’ Committee.—The receivers of the Chicago Rock 
Island & Pacific Railway have petitioned the Court to abro- 
gate the lease under which this property is operated, and 
have asked the Court for authority to operate same as a 
separate entity. 

The Keokuk & Des Moines Ry. has no working capital, 
and, as it is not certain that under the separate operation 
it will show its interest charges earned, it has been deemed 
wise by the large bondholders to organize a committee, which 
is composed of the following gentlemen, who represent a very 
substantial proportion of the issue: 


F. J. Lisman, Chairman; Capt. E. H. R. Green and Frank W. Matteson, 
trustee of the estate of John Nicholas Brown, Providence, R. I. 

No d it of the bonds will be called for at this time, it being the com- 
mittee’s intention to watch the situation ang take such actions as may be 


deemed necessary hereafter.—V. 100, p. 


Lake Erie & Pittsburgh Ry.—Bonds.— 

The company has applied to the Ohio P. U. Commission for authority to 
issue $3,540,000 Ist M. 5% bonds to be guaranteed by the New York Cen- 
tral RR. and the Pennsylvania Co.—V. 95, p. 680. 


Louisville & Nashville RR.—Bonds Called.— 

Twenty-five ($25,000) Ist M. 6% bonds of the Pensacola Division for 
payment s* 0 ood th a 1 at the company’s office, 71 Broadway, 

Macon (Ga.) Terminal Co.—New Company—Bonds Sold+ 
—The company has sold to a New York banking house, 
subject to the approval of the Georgia RR. Commission, 
$1,600,000 of an authorized issue of $3,000,000 Ist M. 5% 
bonds, dated July 1 1915 and due July 1 1965, without 
option of earlier redemption. Interest dates J. & J. Prin- 
cipal and interest payable in gold. Columbia Trust Co., 
New York, trustee. These bonds are unconditionally guar- 
anteed by endorsement as to both principal and interest, 
jointly and severally, by the Central of Georgia Ry., the 
Georgia Southern & Florida and the Southern Railway, 
which own the entire capital stock of the new company and 
will use the property, paying as rental, on a wheelage basis, 
sums sufficient to provide for all the charges, including inter- 
est on outstanding bonds. The mortgage will cover all 
property now owned or hereafter acquired. The terminal 
will be used as a union passenger station. 


Montreal Tramways Co.—New Stock.— 

Stockholders of record os. 10 are offered the right to subscribe until 
4p. m. Oct. 25 for $1,000, common stock in the proportion of 1 share for 
every 3 shares held. Subscriptions — 10% . or $10, on Oct. 25 and the 
balance in assessments on two months’ notice.—V. 101, p. 444, 370. 


Morris & Essex RR.—Cash Contribution— Deposit of Stock. 
—The stockholders’ protective committee is asking all those 
who desire to participate in the benefits of any proceedings 
taken by the committee to contribute $1 for each share of 


stock held by them respectively. Circular Aug. 4 says: 

At the annual meeting on June 30 an entire new board of directors, repre- 

senting _ interests exclusively, was elected by a large majority (V. 101, 
. 131, 48). On July 6 1915 William Clark and Henry V. Poor resigned as 
irectors and were succeeded by E. E. Loomis and Frank D. Pavey of N. Y. 

As the lease makes no provision for the expenses of maintaining the or- 
ganization of your company, the new organization imposes an additional 
burden and expense upon the committee, but the advantage is v great 
both in facilitating the preparation of the suit and in enabling us to safeguard 
the interests of stockholders on bond issues. 

If the committee succeeds fully in its contentions, not only will stock- 
holders receive immediate substantial return for the extra dividends with- 
held in the past, but the assurance of the extra dividend for the future will 
probably add considerably to the market value of each share of stock. In 
such case the expense of each share of stock under the deposit agreement will 
be not more than $1 a share, while on the other hand, if the committee's 
efforts are not successful, the expense incurred by each stockholder will not 
exceed 25 cents a share, the balance to be returned to them. In the mean- 
time, stockholders will receive their dividends as usual without deduction. 

Under the terms of the lease, the dividends are payable directly to the 
Morris & Essex stockholders. The cause of action of stockholders for in 
creased 


dividends is therefore a direct cause of action in their favor 
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the Lackawanna, and is not based upon rights of the Morris & Essex. 
Any recovery will therefore—at least as to dividends for past years— 
be limited to the parties to the suit and to the stock represented by the com- 
mittee. The Lackawanna’s promise of cqual treatment to all stockholders 
is not legally binding and could not be enforced by the stockholders. 

The answer of the defendants to the suit brought under the direction of 
the committee was filed July 22 1915 and contains various technical do- 
fences, including a plea of the statute of limitations. As the period of 
limitation is running ali the time against stockholders, it is essential that 
they should promptly co-operate with the committee in order that they may 
recover the amount of dividends in arrears for as long a ? riod in the past 
as possible. Compare V. 100, p. 1672, 1752, 1832, 2010; V. 101, p. 48, 131. 


Pere Marquette RR.— Decision.— 

Judges Knappen, Denison and Sessions on Aug. 5 denied the application 
of holders of consol. M. bonds for a prelimin. injunction restraining the 
enforcement of the 2-cent passenger rate. he rate, it was claimed, 
is confiscatory. Permission was given to file an amended application. 

The opinion states that as the consolidated M. is about to be foreclosed 
by the Federal court, the character and rights of the security have been 
entirely changed and instead of being a future interest-bearing security 
it is now a present investment, dependent entirely on the proceeds of the 
foreclosure. It is further stated that the bondholders cannot obtain an 
injunction merely by a declaration that the 2-cent fare is confiscatory, but 
they must prove that the mortgage sale will not realize enough to pay the 
bondholders in full, and also that a higher rate of fare would benefit directly 
the holders of securities. This, it is stated, might not be consummated, 
even though a court order was made to compel the revenue from an increase 
to be turned over to the bondholders, as the Federal court has already 
ordered the property sold.—V. 101, p. 289, 213. 


Philadelphia & Western Ry.—£arnings.— 

June 30 Gross Oper. Net Tazes Other Bond,&c., Bal., 
Year— Earns. rp. Earns. Paid. Deduc. Int. ork 
1914-15____$422,806 $210,040 $212,766 $9,300 $909 $137,130 $65,426 
ay is---- 21 ene 208,377 163,479 11,100 1,065 136,939 14,374 

Dp. A 


Rapid Transit in New York City.—Contract.— 

The P. 8. Commission on Aug. 11 awarded to the Dock Contractor Co. 
the lowest bidder, for $1,692,370, the contract for the construction of Sec- 
tion 2 of Route 29. This section is a 2-t subway on Nostrand Ave. 
(Brooklyn), from Churen to Flatbush Aves., being a branch of the Eastern 
Parkway subway running under Nostrand Ave. from Eastern Parkway to 
Flatbush Ave. The contract for the first section, from Eastern Parkway 
to weas had been previously awarded (V. 101, p. 213).—V. 101. 
p. ‘ x 


Rates.— Decision in Western Rate Case—Reduction in An- 
thracite Coal Rates.—See editorial columns on a previous 
page.—V. 100, p. 1919. 


Seaboard Air Line Ry.—/inancial Plan—Merger—New 
Mortgage.—Sale of Bonds.—The directors in Baltimore 
Aug. 9 took favorable action upon a comprehensive financial 

lan, worked out and proposed by the Chairman of the board, 

. Davies Warfield. The plan contemplates the remodeling 
and simplifying of the financial structure of the road andthe 
welding of the company and its tributaries into an enlarged 
and improved system so as to enable the company to secure 
the best financial results in the sale of its securities. The 
program includes the addition to the system, by a consoli- 
dation, of considerable new mileage—chiefly main line— 
adding outlets to two additional seaports, and it secures as a 
result a second track over an important part of the system. 

The new company will execute a mortgage authorizing an 
issue of $300,000,000 bonds, of which there will now be is- 
sued $25,643,000 series ‘‘A.’’ Of the latter amount, $2,750,- 
000 will be retained in the treasury. Mr. Warfield has ne- 
gotiated the sale and exchange of the remaining $22,893,000 
of these new bonds. 


Announcement Issued by Chairman Warfield Aug. 9. 

The financial requirements of the Seaboard Air Line for the present and 
future have been provided for: 

(1) By creating a physical railroad structure for the enlarged Seaboard 
system, far-reaching in its benefits to the South and to the railroad, and 

ereby securing greater economies in operation. 

(2) By creating a mortgage thereon securing bonds issueable in series, 

* which may be of varying maturity, interest and redemption rates—thereby 
providing in turn a security meeting investors’ requirements and insuring 
to the railroad the best resuit under changing financial conditions. 

(3) By the sale of bonds under the new mortgage for the purposes here- 
inafter mentioned—of great importance to the welfare of the railroad and 
of the holders of its securities. 

Proposed Merger. 

The Seaboard Air Line Railway will be consolidated -with the Carolina 
Atlantic & Western Ry. under the corporate name of the Seaboard Air Line 
he Co. The Carclina Atlantic & Western Ry. is a recent consolidation 
(V. 98, p. 1155, 1692; V. 100, p. 1591, 1751, 2009) of the North & South 
Carolina, the Charleston Northern and the South Carolina railroads, oper- 
ating a total of 416 miles. The Carolina Atlantic & Western Ry. recently 
acquired the Georgetown & Western RR., operating from Lanes to George- 
town, 8. C., and from Andrews to the Pee Dee River, S. C., a distance of 
70 miles. ‘The Charleston Northern Ry. is the line recently completed, 
connecting the North & South Carolina RR. with the City of Charleston. 
giving the Seaboard entrance into Charleston, and now becoming a part of 
= main = “. fg h pnwes = — ates new terminals at Charles- 
jon are admirable, both as to location and facilities. [Compare 
p. 16 of “Railway & Industrial” Section.] ne SS ae 

The line will be extended from Charleston to Savannah by the immediate 
construction of 85 miles cf railroad with a maximum grade of only 3-10 of 
1%. _ This new line will also become part of the main line of the consoli- 
“eTnis will give the Seabo 

s will give the Seaboard Air Line Railway Co.—the new com 
growing out of the consolidation of the above-mentioned properties—a low 
pase line from Hamlet, N. C., to Savannah, Ga. By this new line the 

eaboard will reach Georgetown, S. C., Charleston, 8. C., and Savannah 
will tap a rich and fertile territory, highly productive in cotton and tobacco, 
will eamit of the Seaboard’s running time to the South being shortened; 
will create a line with maximum grade of only \% of 1%, as compared with 
1% oe maximum grade of the present line to Savannah—and will per- 
mit the increase of the full-train-load 1274%%. In effect, this will give the 
Seaboard, through South Carolina, from Hamlet, N. C., to Savannah, Ga., 
two lines (the other lines running via Columbia), each one self-supporting 
in its own territory. In this way, also, will be obviated the necessity of 
double-tracking the Hamlet-Columbia line, where traffic is becoming con- 
ested. The territory to be opened = between Charleston and Savannah 
_ eas A by ee 4 = gro Tene Sf vegetalites. corn, rice and sea 

, and will put the Sea mmediately into Charl , 
heaviest vegetable-producing section. y ee 


New $300,000,000 Mortgage. 

The Seaboard Air Line Railway Co.—the new company—will have a First 
and Consolidated Mortgage, securing an authorised issue of $300,000,.0C0 
bonds, of variable interest rates and maturities. This mortgage will be 
immediately a first lien on the 416 miles of main-line track between Hamlet 
and Savannah, via Charleston, Lanes and Georgetown, 8. C., and on the 
lines running from McBee, S. C., located on the Hamlet-Columbia line, to 
Florence, Poston, Sumter and Timmonsville, 8.C. There will be pledged 
as colle tera! under the new mortgage a majority —$22,361.000—of the out- 
standing refunding 4% bonds of the Seaboard Air Line Railway. 

There will be issued presently under the new first and consolidated mort- 
gage $22,893.000 6% 30-year gold bonds. A part is to be used in exchange 
for underlying bonds of constituent companies. The balance has been 
sold, the proceeds to be used for the construction of the new line from 
Charleston to Savannah; for the retirement of equipment trust obligations 
falling due during the year ending June 30 1916; for the retirement of the 





$6,000,000 3-year notes due March 1 1916; for the acquisition of certain 
new property, and for improvements, betterments, &c. 

It was believed to be to the best interests of the property to make imme- 
diate arrangements for the near future, as well as for present financial re- 
quirements. In the financing of the nations at war, interest rates have 
already materially increased, necessitating the procuring of large amounts 
of money for American enterprises on an increasing interest basis. 

Subject to the carrying out of agreements for the exchange of bonis of 
the underlying railway properties to be consolidated with the Seaboard Air 
Line Ry., arrangements have been made for the sale of the bonds cf this 
issue—Series ‘‘A’’—as above stated. 

The directors have left the details in connection with the general plan to 
the finance committee, of which Mr. Warfield is also Chairman. The 
Continental Trust Co. of Baltimore was appointed agent of the railway to 
carry out the details of the consolidation. 


Sale of $22,893,000 New Bonds to a Syndicate. 

The new issue of bonds has been sold to a banking syndicate headed by 
the Guaranty Trust Co., National City Bank, Chase National Bank and 
Bankers Trust Co. of New York; the Continental Trust Co. of Balt'more; 
and other financial institutions in New York, Baltimore, Chicago, Boston, 
Philadelphia, Pittsbu Savannah, Atlanta, St. Louis, Cleveland, 
Cincinnati, San Francisco, Milwaukee, Detroit, Louisville, Columbus, 
Seattle, Denver, New Orleans, Buffalo, Syracuse, Rochester, Wilmington, 
Newark and Albany. 

(The stocks of the present Seaboard Air Line Ry. will be retired tarough 
exchange for shares of the new Co. on a basis now being determined. Thenew 
preferred stock will be entitled to dividends at the rate of 6% before the 
common can participate in the earnings. The present preferred is limited 
to dividends at the rate of 4%, until a similar rate is paid on the common, 
and then the preferred receives an additional 2% , the common being entitled 
to any surplus remaining. There is outstanding $23,894,100 p ferred 
and $37,019,400 common. From Nov. 15 1913 to Aug. 15 1914, dividends 
at the rate of 4% were paid on the preferred, but none has ever been paid 
on the common shares. 

One of the p es of the change of the pref. shares from a 4 to a 6% 
stock is so that the new preferred stock may be partly used in the future, 
whenever thought desirable, for the financing of the company’s requirements. 

The new Seaboard Air Line Railway Co. will be an operating company. 
the same as the present company—wnol a holding co.]} 


Views of Directors and Others Regarding Plan. 

Robert F. Maddox, a well-known banker of Atlanta, and one of the 
directors, after the mecting, said: ‘‘Mr. Warfield to-day was congratulated 
by his fellow-directors in having worked out a comprehensive plan for the 
Seaboard, which will be recognized as a decided financial achievement. As 
an evidence of the thoroughness and skilfullness of his work, he has nezotia- 
ted, in these times, the sale of many millions of new bonds to make effective 
the results of his efforts and foresicht. He has thus helped our entire 
Southern country in devising means for the greater development of the 
Seaboard Air Line Ry. and the South, and he has placed the railroad in 
firm position financially." 

Franklin Q. Brown, of the firm of Redmond & Co., bankers, of New York, 
another director of the Seaboard, said: ‘““Mr. Warfield has accomplished a 
fine piece of constructive work for the Seaboard and the South, as well as 
for the security holders of the railroad.” 

The success of such a large undertaking in these times by a Baltimore 
financier, it is stated, was very well received in financial circles in Balti- 
more. It was pointed out that Mr. Warfield’s plan had its inception three 
years ago when he acquired, for himself and associates, the large block of 
Seaboard preferred and common stock, then owned by the Cumberland 
Corporation. It is said that he is now the largest single owner of Seaboard 
stocks. By this purchase he broucht the South into a commanding position 
in the Seaboard management. Not only was the entire executive manage- 
ment of the company transferred to the South, but among others entering 
the board at that time were such well known Southern men as Robert F. 
Maddox, Atlanta; Mills B. Lane. Savannah; A. H. Woodward, Birming- 
ham; J. P. Taliaferro, Jacksonville: George W. Watts, Durham, N. C.; 
Fergus Reid, Norfolk, Va., and W. J. Harahan, now President, and C. R. 
Capps, now Vice-President, of the Seaboard Air Line Ry., both of Norfolk. 
In the board were also J. William Middendorf and Townsend Scott of Balti- 
more, and Mr. Warfield, who e Chairman of the board and of the 
executive and finance committees. : 

The directors believe that the program approved at to-day’s meetin 
will be recognized as not only one of the most important pieces of rail 
financing accomplished for some time, but also as significant of a — 
of far-reaching benefit to the various States traversed by the Seaboard 


system.—V. 99, p. 1834, 1452. 
Southern Pacific Co.—Regular Dividend.—Notwith- 


standing recent rumors, the company has declared the regular 
quarterly dividend of $1 50 per share on the capital stock, 
payable Oct. 1 to holders of reeord Aug. 31.—V. 101, p. 214. 


Southern Pacifie RR.— Decision.— 

The I. S. Commerce Commission on July 25 granted the com per- 
mission to continue its ownership and operation of the Sacramento Trans- 

rtation Co., which operates 8 steamers and about 24 barges between San 

ncisco and the head of navigation on the Sacramento River, or 148 miles 
above Sacramento. 

The Commission held that the operation of the boat lines by the railroad 
is in the interest of the public and of advan to the convenience andcom 
merce of the ple; that its continued operation by the transportation com- 
pany, in which the company is interested through stock ownership, will 
neither exclude, prevent nor reduce competition on the route by water and 
that a continuance of such operation should be permitted.—V. 100, p. 2011. 


Toronto Hamilton & Buffalo Ry.—New Bonds.—The 
shareholders will vote Sept. 8 on authorizing an issue of 
bonds, to be secured by a mortgage on the property, &c., in 
the amount of not exceeding $10,000,000, and to fix the term, 
rate of interest and other provisions thereof. See V. 100, 
p. 1511, 982; V. 99, p. 1750. 


Toronto (Can.) Ry.—Bonds nn aa a 

8 ty-nine 4 currency sO : each an ng bon 
of £100. sued ane lst M. dated Sept. 1 1892, have been drawn for re- 
demption at and int. on Aug. 31. will be made at the 
Canadian of Commerce, Toronto.—V. 100, p. 727 


Union Pacific RR.—Decision in Ogden Gateway Case.— 
The I.-S. Commerce Commission on Wednesday sustained 
the action of the company in 1914 in discontinuing the inter- 
change with the Denver & Rio Grande Ry. at Ogden of pas- 
senger business to or from points on the Oregon Short Line. 


The D. & R. G. contended that as these rates had been in effect for about 
18 years, they should not be canceled. The U. P. maintained that it had 
a legal right to retire from an apenas which short-hauled its own lines 
and was entitled to the long hau or er traffic to and from territory 
served by the Oregon Short Line. e principal reason assigned was the 
large expenditures made by the U. P. in the construction of branch lines, 

icularly the Yellowstone Park and in Oregon Short Line territory, the 
eee ing that in recent years $109,000,000 was expended in the 
construction of branches to enable the U. P. to serve I o and adjacent 
territory, while the D. . G. had not invested any money in Oregon 


Short Line territory. 
Commissioner Harlan, who announced the majority 
opinion of the Commission, said: 


In addition to the shorter mileage, the service of the Union Pacific in 
point of time is much superior. The fastest train over its rails from Omaha 
reaches Ogden in 18 hours and 55 minutes, less time than the best_train 
between the same points over any route in connection with the D. & R. G. 
The situation before us is a very practical one. The D. & R. G. route, as 
hereinbefore pointed out, is longer by nearly 400 miles and is 19 hours 
longer in point of time. Under such circumstances, if no thro’ rou 

n order, based on the record before us, a eU. P. 
parity fares over 
hest degree. It 


to exercise our power under the 
nm of law, by compelling the U. P. to continue a rate adjust- 
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ment which we could not lawfully require it to establish as an original 
question.—V. 101, p. 443, 214. F 


Wabash RR.—Sale Confirmed.—Judge Dyer in the U. 8. 
District Court, St. Louis, on Aug. 10 confirmed the sale to 
the reorganization committee. See V. 101, p. 371, 289. 


Washington {D.6.) Ry. & Electric Co.—Earnings.— 
et 


6Mos. ef. Com. ' 
end. Gross (afier Other Fized Divs. Divs. Sink. Bal., 
Jun30 Earns. Deprec.). Income. Chges. (24%) (8%%) mad. Surp. 


1915_2,601,738 1,103,942 37,524 593,212 212,500 227,500 52,700 55,554 
1914_2,527,747 1,103,082 12,257 578,059 212,500 227,500 49,160 48,119 

Depreciation of equipment included in Cranes expenses amounted to 
$43,552 in 1915 ag t $30,000 in 1914.—V. 101, p. 371. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Akron (O.) People’s Telephone Co.—Bonds—Sale of 
Property to Ohio State Telephone Co.—Otis & Co., Cleveland, 
offered in May last at par and int. $400,000 Refunding First 
Mortgage 6% Sinking Fund gold bonds, guaranteed uncon- 
ditionally by endorsement as to principal and interest by the 
Ohio State Telephone Co., which has since taken over the 
property by deed. A circular showed: 


Bonds dated Jan. 11915. Dne Jan.11925. Denom. $1,000, 2500 and 
$100. Principal and interest (J. & J.) payable at State Savings Bank & 
Trust Co., Columbus, O.. trustee. Callable on any interest date upon 60 
days’ notice at 192% and int. Sinking fund $4.000 yeirly. This issue 
poe tly ond for retirement of $380.000 Ist M. 5% bonds due Jan. 1 1916, 

380,000 being issuable only as bonds of the old issue are presented to the 
trustee; the balance for improvements. Otis & Co. and associates have 
contracted to purchase and pay for on or before Dec. 31 1915 all of the issue 
not previously issued for refunding, and it will, therefore, become an abso- 
lute first mortgage upon the property, franchises etc., Jan. 1 1916 or sooner, 


Statement bs Samuel G. McMeen, Pres. Ohio State Telep. Co., May 19. 

The Akron system consists of a full automatic exchange of about 5,600 
stations, all installed within the last seven years: also (a) at Barberton, 7 
miles from Akron. of a common battery plant of over 800 stations; (6) at 
Cuyahoga Falls, 5 miles north of Akron, a common battery plant of 570 
stations: (c) at Tallmadge, Summit County, a magneto plant with about 
100 stations. At the time of our purchase of the ($411,009) capital stock, 
a valuation was fixed on the plant of $771.404. The Ohio State Telephone 
Co. has also purchased all of the physical property. ‘The earnings of the 
Akron Co. for the calendar year 1914 were: Gross earnings, $174,168; net 
after taxes, $54,728, or about 24 times the interest on this bond issue. For 
the 8-year period ended Dec. 31 1914 the average annual earnings, after 
payment of operating expenses and taxes. were $49,817.-—-V. 100, p. 142. 


American Cyanamid Co.—E£arnings.— 


June 30. Nat Miscellancous Preferred Balance, 

Yeor— Profits. Deductions. Dividends. Surplus. 
> ad, ee Eee eee S58 466 Crbear °C Ree---- $58,583 
WORGES bibsic codices cau 332,263 7,673 $189,695 134,894 


The balance sheet shows quick assets of $651,423, principally in manu- 
factured stock, and current liabilitics, $704,464. Sales of cyanamid in the 
last fiscal year were 22,876 tons, compared with 37,586 in the preceding 
year. The unfilled contracts at the close of the year called for 13,490 tons. 

Dividends on the cumulative preferred stock, which when declared will 
ome ee ++ peg $18 have not been paid for the fiscal year ending June 30 

—v. » p. 747. 


_ American Ice Co., New York.—$600,000 Bonds Offered. 
—Henry & West and Brown Brothers, both of Phila., are 
placing at 97 and int., to net 644%, an additional $600,000 
‘Real Estate First & Gen. Mortgage Sinking Fund’’ 6% gold 
bonds, dated Aug. 1 1912. Due Aug. 1 1942, but redeem- 
able at any interest period and for sinking fund after Aug. 1 
1913 at 102% andint. Interest F. & A. Pa. State tax re- 
funded. Free of normal Federal income tax. Par $1,000c*. 


Digest of Letter from President Wesley M. Oler, Aug. 2 1915. 

The mortgage is limited to $6,500,000, of which there have been issued, 
including the $600,000 above mentioned, $4,258,000 bonds, of which $198,- 
000 bonds have been rotired by the sinking fund, and $349,000 bonds are 
held in the Treasury and the company's fire insurance fund and work- 
men's com tion fund, leaving $3,711,000 in the hands of the public. 
These bonds cover substantially the entire properties of the company and 
its subsidiaries, consisting of valuable real estate, 34 artificia! ice-manu- 
facturing plants, ice houses, barges, launches and the necessary equipment 
for handling our large wholesale and retail icc and retail coal business. 

This mortgage is an absolute first lien on the company's real estate 
located in Maine, N. Y., N. J., Penn., Md. and the Dist. of Columbia, 
which is conservatively valued at $6,527,693, and also a lien, subject to 
prior encumbrances of $994,830, on other real estate valued at $2,633,321, 
and a further lien on other additional real estate valued at $505,229, which 
is subject to annual ground rents which, capitalized at_57, would equal 
$60,345; also on leasehold properties valued at $436,128, subject to prior 
encumbrances of $30,090, and on office furniture, wagons, tools, &c., of an 
aggregate value of $1,033,679. This leaves an equity in real and leasehold 
properties of $9,018,196 and makes the entire net value of real estate and 
| are eB may ys covered exclusive of cash, book accounts and stock of 
m ise, $10,051,875. Over 75% of the real estate owned by the com- 
pe A and its subsidiaries is located in the cities of New York, Philadelphia, 

altimore and Washington. 

The company conducts a wholesale and retail ice business in the State 
of Maine and the cities of Philadelphia, Baltimore, Washington, D. C., 
Camden and Atlantic City, N. J. large retail coal business is also done 
in the above cities. its subsidiaries, the Knickerbocker Ice Co., 
the Iee Manufacturing Co. and the Boston Ice Co., a large ice business is 
done in Greater New York and Boston. The American Ice Co. owns every 
share of the capital stocks of these companies. 

Our policy has been one of constant improvement of its facilities. Since 
issuing the first of these bonds in 1912 the company has expended $2,180,- 
000 for new or enlarged facilities and betterments, of which approximately 
$1,300,000 was derived from earnings. The capacity of our permanent ice- 
manufacturing plants as so increased is now about equal to 75% of our out- 

ut. Present plans contemplate immediate expenditures, for additional 
acilities, of about $300,000, a part of which the proceeds of thes2 $600,000 
bonds will provide. 

Tt is conservatively caleulated that the sinking fund will retire over 60% 
of the total issue of these bonds at or before maturity. 


Earnings for the Last Three Fiscal Years (V. 100. 2. 137). 


1914. 913. 912. 
Se et eee Can 826,880 $10,490,615 ,638,406 
Total net income.__...........____ 1,802,483 $3,052,874 $1,705,700 
nt. on Real Estate First & Gen. 
I ine citi ieee nes thee aaa 191,467 183,380 45,000 
Other int., rents, taxes and insurance 586,697 619,913 734,888 
Maintaining and improving properties 615,453 590,261 556,567 





Net profit $408,866 $1,659,320 $369 ,245 

The earnings for 1913 were abnormally large, by reason of an open winter 
and a very short crop of natural ice. is enabled our company to run its 
factories far beyond what is usually produced in the winter time and to get 
a better price for its ice in the summer time. Its trade was also augmented 
by the inability of its competiters to supply their normal trade by reason of 
the short crop. The year 1913 also was a year of normal heat in the sum- 
mer time, while 1912 and 1914 were abnormally cool years, and the earn- 
ings suffered in consequence.—V. 100, p. 137, 400. 


American Locomotive Co.—New Officer.— ee 
. . 0 <T rer, 
al y ormerly Assistant and Asisstan easu 


Secretary 
has , to sueceed C. B. Denny. W. Spencer Robert- 
son as Br. Deany as Goretarp oe. " 


——V. 101, p. 133. 





American Malt Corporation.—New Circular.—Chair- 
man Wilberforce Sully in circular dated Aug. 9 1915, re- 
ferring again to the circular issued by the Taylor committee 
on July 21 (compare V. 101, p. 372), says: 


We conceive that there is but one factor which may lead disinterested 
stockholders to consider seriously the Taylor committes’s request for 
proxies, viz., the falling off in earnings during the past two years. e 
causes of decreased earnings which are well known to those familiar with 
the business, are briefly: (1) General business depression, 4 
and poverty to thousands of workmen, causing a large decrease in the con- 
sumption of beer; (2) the spread of prohibition laws; (3) increased com: 
tition; the large decrease in tne demand for beer having greatly intensifled 
competition between existing ma'tsters. That the falling off in earnings is 
not attributable to the personnel of the management is evidenced by the 
fact that the management since 1912 has been virtually the same as that 
which conducted the business for five years prior to 1912, and which dur- 
ing those five years produced net ngs averaging more than $665,000 
per any or very nearly 74% per annum on the preferred stock. 

The management is confident that with a return of general business pros- 
perity, the re-employment of workmen now idle, and the consequent restor- 
ation of the normal demand for , the earnings will show very marked 
improvement. The record of the company since its organization discloses 
that its earnings have been subject to great fluctuations, responding very 
noticeably to the trend of general industrial conditions. A change in gen- 
eral industrial conditions and not a change in management is what the com- 
pany needs. You are urged to support the es board by returning in 
the envelope enclosed the proxy in favor of Messrs. Coleman, Parlin and 
Roosevelt, with your signature affixed thereto. 

(The Guaranty Tr. Co., N. Y., will until 10 a. m. Aug. 19 receive tenders 
at not exceeding par and int. of Ist M. 6s of 1899 sufficient to exhaust the 
$200,454 cash in the sinking fund. See also V. 101, p. 372, 215. 


American Smelting & Refining Co.— Status of Controlled 


Company’s Holdings—Earnings—Balance Sheet, &c.— 
See American Smelters Securities Co. bsiow. 


Settlement Effected with Government.— 

Newspaper reports state that a settlement was finally arranged with 
the Government on Aug. 9 under which the latter regains possession of 
3.494 acres of Colorado coal lands and receives in addition $112,765 in 

ayment for coal actually taken from the mines at Aguilar and Cokedale. 
his is no doubt the same matter concerning which an announcement was 
made on Nov. 2 last. Compare V. 99, p. 1368.—V. 101, p. 2169. 


American Smelters Securities Co., N. ¥.—0Offering of 
$3,000,000 Pref. Stock “A’’ Recently Held by Guggenheim 
Exploration Co.—Eugene Meyer Jr. & Co., having purchased 
$3,000,000 of the preferred stock series A (6% cumulative) 
heretofore owned by the Guggenheim Exploration Co., are 
placing the same at 85 and div., to yield 7.06%. See 
adv. pages. The sinking fund assures the eventual retire- 
ment of this stock at . Original issue, $17,000,000; 
retired through sink. fd., $350,200: outstanding, $16,649,800. 


Digest of Letter from Pres. Daniel Guggenheim, N. Y., July 12 1915. 
nization.—This Securities Company was organized in 1905, when it 
acq from the hy, gga Exploration Co. and from the can 
perenne Refinin . various m roperties and smelting and re- 
fining nts. All of the company’s S owned by the American Smelt- 
ing & Refining Co., w guarantees the dividends on the 5% pref. stock, 
seri . The capitalization of the Securities Company is now as ws: 
$13,351,000 6% 15-year gold bonds due 1926: $16,649,800 6% cum. pref 
series A; $30.060.000 5% pref., series B and $30,000,000 common shares. 
Debentures .—The bonds are convertible any time up to Aug. 1 1918, into 
common shares of the American Smelting & Refin Co. A sinking 
fund of at least $500,000 per annum provides for the retirement of the issue 
at or below 105%, bonds so retired to be kept alive in the eee | fund and 
their interest accumulations added to the fund. Of the origi $15,000,- 
000, $1,540,500 have been acquired by the sinking fund up to Dec. 31 1914. 
Pref. Stock Series A.—This stock is subject to cumulative annual retire- 
ment at par, for which purpose the com y has pledged itself, under an 
agreement to which practically the ent original issue of $17,000, 
assented, to set aside the following funds from the surplus earnings and in- 
come which would aero be available for dividends on common shares: 
(a) On July 1 1914, and on July 1 in mock yene thereafter, a sum equal to 1% 
upon all pref. stock series A subject to sai ment; and also (b) on July 1 
in each year after 1914, a further sum equal to 6% on the te of all 
stamped stock which shall have been purchased by the company thereunder 
from all annual cumulative payments prior to the July 1 on which such pay- 
ment is to be made. Under the above agreement $170,000 was retired in 
1914, $180,200 in 1915, and additional sums will be retired annually there- 
after at an increasing rate. 

Properties Owned and Controlled.—The American Smelters Securities Co. 
owns in fee a number of mining properties, It owns the entire capital stock 
of the following corporations: Selby Smelting & Lead Co., Tacoma Smelting 
Co., Federal Co., Central Lead Co., Velardena-Mining & Smelting 
Co., Garfield ae S- and Baltimore Copper Smelting & Rolling Co. 
It has also acquired interests in_ several other properties, including the 
Co., the Dairy Farm Mining Co., tne Federal M 
cmaiiug Co. the First National Copper Co., the Garfield I i 

eld Water Co., the latter two being jointly owned with the Utah 
per Co. Ap ye SS eS ae 
—— are from smelting and lants and ind es immediately 
ependent thereon, and the remaining 20% from the operations of eeuing 
roperties. The company is therefore to a large extent independent o 
uctuations in metal prices, excepting in so far as these fluctuations affect 
the output of ores by the producers dependent upon the plants. 


Earns. of Company for Yrs. end. May 31 1906 to 1911, Thereafter Cal. Years. 
Net Bond Deprec’n or 


or Pref. Misc. Chgs.to 
Years— Income. Interest. Construction. Divi . Profit& Ss. 
1, pp. PPPR 3... ree ae $3,174,000 ...... 
1906-07 -.- anee: 8 Sos] VIS yeei. 9.068 000°  - wader. 
Terre... Dee. Moc. Boies Reet eee. i eee 
1908-09 _.. 3,626,000  _....- $585,000 3,041,000 -_.... 
1909-10... 4,686,000  _..... 532,000 4,154,000 $501,000 
1910-11... 6,161,000 $300 000 650, 5,211,000 2,756,000 
7mos.1911 4,247,000 525,000 929, 2,793 ,000 900.200 
1, Rem 7,479,000 900,000 1,993,000 4,586,000 555,000 
1) Reeeepem 6,151,000 900,000 750,000 4,501,000 $....- 
BURA. wddins 5,519,000 808,000 751,000 3,960,000 -.-.-- 
(The ey dividends, paid in full to date, amounted on the 
stock, $17,000,000 A $30,000,000 B, to $2,520,000 yearly.—Ed.} 
Over the past ears the earnings have oxeraged 3.7 times the divi- 
dend ents pref. shares series A. For the past two years the 
operations were aff to a certain extent by revolutions in M , and 
in 1914 by the curtailment of operations at the cop 


mi 
roperties during the last half year. In 1912, the qoruiags of the pro 
n Mexico amounted to $1,726.695, whereas, in 1914, there was a loss from 
properties of $254,575.| Notwithstanding this large reduction 
earnings of about $2, 000, and also the difficulties which all 
ses in the United States labored during the year 1914, yet 
showed but slight reduction, as comp with 1912. 
At the present ay the Begs! Rony heed — be operated to 
maxim canest , and there are prospects of an improved condition 
of affairs in pm AD 


The com *s net quick assets on Dec. 31 1914 amounted to $18.134,- 
516, mst which the only liabilities prior to the pref. shares series A 
were ch, as stated above, are being 


13,351,000 debenture bonds, w 
und purchases 
eports”’ on a 


preceding page and compare V. 100, 

American Woolen Co. (of N. J.).—Proposed Reincorpo- 
ration in Massachuselts Without Change in Capitalization.— 
Announcement is made by advertisement on another page 
of a plan to reincorporate the ap ene under the laws of 
Massachusetts without change in the amount or character 
of its capitalization and with only two changes in the board. 
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The directors of the somgony unanimously recommend the 
rompt acceptance of the & an, the stock to be deposited 
for that purpose with the Old Colony Trust Co. of Boston 
or the Guaranty Trust Co. of New York. The committee 
of directors having the matter in ¢ e will act in conjunc- 
tion with an advisory committee consisting of Philip Stock- 
ton, Eugene V. R. Thayer, Henry B. Binney, A exander 
Hemphill and Albert H. Wiggin.—V. 100, p. 1439, 822. 


American Writing Paper Co., Springfield, Mass.— 
Notice to Bondholders.—Touching the payment of overdue 
interest mentioned last week, the Bondholders’ Protective 
Committee, Elbert A. Harvey, Secretary, in a circular says: 


“The board of directors at its tpeoting on Aug. 4 1915 voted to pay at 
once the interest and sinking fund due July 1 1915 on the bonds of the com- 
pany. When the funds are provided by the company, the bondholders 
a ee ay committee will make arrangements for the collection and dis- 
ibutfon of payments of coupons on deposited bonds. It is expected, how- 
ever, that the formation of plans for the reorganization of the company will 
proceeded with. In order to be fully informed of the facts necessary to 
advise the bondholders as to how their interests may best be protected, 
the committee is conducting an investigation of the condition, value and 
management of the properties of the company. When this investigation is 
completed, the committee will communicate with you.’’—V. 101, p. 450, 49. 


Booth Fisheries Co.—Listed.— 

The New York Stock Exchange has authorized to be listed $706,000 
additional first preferred stock, making the total authorized $2,906,000. 
The additional stock was issued to acquire the cannery properties and op- 
erative inventories of Gorman & Co., which have been transferred to the 
Anacortes Fisheries Co., a new company incorporated in Washington 
April 15 1915, with $1,000,000 capital stock. The properties consist of 
canneries, machinery, docks, real estate, &c., at Anacortes, Port Angeles, 
Neah Bay and San Juan Co., Wash., and Kasaan and Shakan, Alaska. 
The Anacortes Co. is en ed in producing, cyring and canning salmon, its 
petactpel output being Fish- grade Puget Sound sockeye salmon.—V. 100, 
Dp. ‘ 


Butte & Superior Copper Co., Ltd.— Earnings .— 
—3 Mos. end. June 30— —6 Mos. end. June 30— 
4. 1915. 1914. 
$1,343,097 
323,216 


Quarters ending— 1915. 
Net val. (sine concentr’s) $2,509,230 
Net val. (lead concentr’s) 230,294 


$2,739,524 
11,899 


191 
$704,781 
161,540 


$866 ,321 
2,896 


$4,301,664 
442,651 





$4,744,315 
18,619 


$4,762,934 


$1,666,313 
8,771 





Total income $2 451 fe $869,217 $1,675,084 


Operating costs 44,270 531,974 1,492,624 1,024,856 


Balance, surplus $2,107,153 $337,243 $3,270,310 $650,228 
The above earnings are computed upon the basis of 12.683 cents per Ib. 
for spelter for Mg Fhe ending June 30 1915, against 4.94 cents for the 


same quarter in 

Berns the quarter ending June 30 the last few hundred dollars par value 
remaining outstanding of the bond issue were converted into capital stock, 
so that the mortgage could be discharged and the property is therefore now 
free from bonded debt.—V. 100, p. 1835. 


Canada Bread Co., Toronto.—Earnings.— 
June 30 Mfg. Other Bond Depre- Pf. Div. 
Ye Profits. Income. Interest. ciation. 7%). 
$287,195 $11,530 $72,235 $50,000 $87,500 
254,097 12,819 73,432 50,000 87,500 





Balance, 
Surplus. 
$88,990 

55,984 
99, p. 746. 


Canada Iron Foundries, Ltd.—$10 Shares.— 

Letters patent were issued in Canada dated July 27 1915, subdividing the 
existing shares of the capital stock of $100 each into shares of $10 each, so 
that the existing capital stock, namely $4,500,000, shall consist of 450,000 
shares of $10 each.—V. 100, p. 1754. 


Chickasha (Okla.) Gas & Electric Co.—Bonds Offered. 
—McCoy & Co., Chicago, are offering at 88 and int., to 
yield 6.10%, First and Ref. M. 5% bonds, dated Jan. 1 
1914 and due Jan. 1 1934, but callable, all or part, on any in- 
terest date at 105 and int. Denom. $1,000 c*. Interest 
J. & J. at Central Trust Co., Chicago, trustee (Wm. T. 
Abbott, co-trustee.) without deduction of normal Federal 
income tax. A circular shows: 


Capitalization. 

Capital stock authorized and outstanding ($250,000 is preferred) - .$750,000 
First M. serial gold 6s, due annually March 1 1913 to 1928 incl., 

$5,000 in 1913 and increasing $1,000 per annum until 1928, 

when final $20,000 are due. Original ue, $200,000; retired 

at maturity, $18,000; outstandin 182,000 
First and Ref. M. gold 5s, due 1934, authorized, $400,000; re- 

served to retire above Ist M. 6s, $182,000 and for 75% of cost 

of additions, betterments, &c., or to retire, $ for $, mortgage 

debt on_after-acquired property, $98,000; outstanding, in- 

cluding $60,000 in the treasury 

No additional bonds can be issued unless for 9 months preceding net 
earnings are 1% times the interest requirements, including bonds then 
to be certified. Yearly, beginning Dec. 31 1919, a sum equal to 2% of the 
— value of all bonds then outstanding (for not less than six months) must 

credited to a depreciation fund, and may be invested in extensions and 
betterments to increase the security for these bonds 30% before 1934. 

Property, &c.—By a special Act of Oklahoma Legislature of Jan. 1914, 
— entire property of Chickasha Light, Heat & Power Co. 
nishes without competition all the gas and electric current used in the city. 
Franchises for electric light and pay expire in 1935; 


as franchise in 1955. 
Owns (a) water power plant of 97 


75 k.w. capacity on Washita River, which 
is operated most of the year; (>) auxiliary steam plant of 1,055 k.w. capac- 
iy: (c) gas plant with generating capacity of 350,000 cu. ft. per day and 
15 miles of mains. 

Earnings.—For year ending Dec. 31 1914: Gross earnings, $84,168; 
net earnings, $29,596; bond interest, $13,783; surplus, $15,812. 

Chickasha.—Population (in 1910), 10,320. he five banks have an 

te capital and deposits of over $2,100,000. Centre of a rich agri- 

cultural district. Over 79% of county is improved farm land. 

Ownership.—Controlled by the Middle West Utilities Co. (Samuel In- 
sull, President. See V » Pp. 2006.) 


Combination Bridge Co., Sioux City, Ia.—Status.— 

There are no railroads at present using the company’s bridge across the 
Missouri at Sioux City, the structure belng used only as a foot and wagon 
Bese” Ws bees cece cr pean te is eden ss Ge 
Nort: and the Pacific Short Line.—V. 101, p. 287. . ™ 

Continental Coal Companies, Chattanooga, Tenn.— 
Reduction of Interest from6% to 3% Until, and Including Jan- 
uary 1 1917.—The proposed reduction of interest from 6% to 
3% on the $2,100,000 outstanding Ist M. 6s of 1911 will 
continue till and including Jan. 1 (not July 1) 1917, provid- 
ed the holders of 80% of the bondsassent. See V. 101, p.450. 


Continental Gas & Electric Corp.—Bonds Offered.— 
H. F. Bachman & Co., Phila., have purchased a block of 
First Lien sinking fund 5% gold bonds, dated Nov. 1 1912 
and due Nov. 1 1927, but red. at 105 and int. on any interest 
date. Interest M. & N.in N. Y. and Cleveland. 





Capitalization— A 
Common stock, paying 2 


Preferred stock, pa 6% 
First Lien 5s (See V. 96, p. 138; V. 99, 
B: 750, 897, 1217) 5,000,000 1,390,500 
ecured by a first lien upon the property, rights and franchises of all the 
su companies through the deposit of practically all of their securi- 
ties, both stocks and bonds. Under the terms of the mo e additional 
First Lien fund 5% bonds may be issued only for 4 of the cash 
cost of addition properties when the annual net earnings are twice the 
interest charges, including bonds pro to be issued. Sinking fund 
provision, now operative, to retire bonds, an amount semi-annually equal 
to 1% of the minimum amount of all bonds outstanding at any one time. 
, organized in 1912, serves 40 communities in Western Iowa 
braska, wee six groups, three in Iowa, with Red Oak, 
Shenandoah and Missouri Valley as their centres, and three in Nebraska 
with Beatrice, York and Norfolk as their pivotal points. Combined popu- 
heart of one of the best agri- 


uthorized. Outstanding. 
$5,000,000 $1,491, 
000 406,7 


, , 


lation, about 100,000; situated in the 
cultural districts in the United States. The replacement value of its prop- 
erties, exclusive of franchises and intangible assets, is estimated at $2,712,- 
949,.or practically double the amount of bonds outstanding. 


Annual Earnings for Cal. Years 1913 and 1914 i Year ue. Apr.11915 


1914-15. 

Gross earnings $316,940 $550,33 552,759 

Net earnings (after taxes) 133,397 197 ,462 199,275 
Interest on outstanding bonds— 

Of subsidiary companies 5,790 5,790 

Of Continental Gas & Electric Corporat’n 37,125 64,525 


Balance, surplus $90,482 $127,147 
Compare annual report in V. 100, p. 639. 


Eastman Kodak Co. of New Jersey.— Extra Dividend.— 
An extra dividend of 24 % has been declared on the $19,532,800 common 
stock, Pwd Oct. 1 to holders of record A 
extra ributions, viz., 10% in March, 244% 
11 0 ee ’ 


in July, a total of 224% “in extras 
Compare V. 101, p. 291. 
Electric Boat Co., N. Y.—Exzchange of Stock.—The com- 
mittee named below in circular dated at New York, Aug. 12 
1915, says in substance: 


A substantial majority of the holders of the outstanding stock of Electric 
Boat Co. (or voting trust certificates representing shares of such stock), 
have co-operated in organizing under the laws of N. Y. State the Submarine 
Boat Corporation, with authority to issue 800,000 shares without value. 
The new company offers to exchange 10 shares of its stock for share of 
stock, common or preferred, of Electric Boat Co., whether represented by 
a stock certificate or a voting trust certificate. 

During the past year the business of the old company has greatly in- 
creased in volume and, by reason of the attention lately attracted by sub- 
marine or submersible boats, is believed to have acquired greater stability 
than it has heretofore possessed. As the company owns foreign as well as 
domestic patents controlling the construction of the Holland type of sub- 
mersible craft, and has valuable associations abroad with certain manu- 
facturers who utilize such patents, it is the expectation of those heretofore 
associated with the management of the business that it will continue to 
expand, regardless of the duration of the present European war. Because 
the business is of such character as not to require the construction and main- 
tenance of elaborate and expensive plants, it seems probable that the value 
of its tangible property may not increase in a degree commensurate with the 
increase in the value of its patents and good-will, and the enlargement of 
its general earning capacity. 

Because of the rather unusual nature of the business and of the fact that, 
by reason of their long experience therein, the management of the old com- 
pany includes the most efficient experts in its field, it has been deemed 
most essential that such management be assured as long as possible. In 
order effectually to accomplish that end the majority stockjolders agreed 
to make the exchange only on condition that the shares of the new com- 
pany be placed under a voting trust. Accordingly, a voting trust agree- 
ment for such shares has been enteree into between such majority stock- 
holders and the undersigned as voting trustees, all of whom are associated 
with the management of the old company. The voting trust may continue 
for a period of five years, or may be terminated at any time by unanimous 
consent of the trustees. 

Holders must deposit their certificates of stock or voting trust certificates 
with Bankers Trust Co. of 16 Wall St., N. Y. City. Opportunity to take 
ey ey +f : present offer will remain open until the close of business 
on Oct. 1 1915. 

Committee to carry out plan: Elihu B. Frost, Lawrence Y. Spear, Henry 
R. Sutphen, Stacy C. Richmond and Thomas C. Dawson. Compare 
V. 101, p. 451, 373. 


General Gas & Electric Co., N. Y.—Earnings.—Pres. 


W.S. Barstow in a circular dated Aug.2 1915 saysin subst.: 

As the annual report will not be published before the end of the year, and 
as your company recently been greatly enlarged by the acquisition of 
the Atlantic Gas & Electric properties, it may be of interest to you to re- 
ceive at this time a brief interim report. Accompanying this report is a 
pamphlet giving detailed description of the properties of the various com- 
panies. A controlling interest in the Atlantic Gas & Electric properties 
was acquired April 29 1915. 


Combined Earnings of Controlled Companies for May and for the 12 Months. 
—Month of Ma Inc. -12 Mos. end. May 31— Inc. 

1915. 1914. A 1915. 1914. % 
Oper. revenues $182,234 $168,357 8.2 $2,260,172 $2,132,423 6.0 
Oper. exp. and taxes 119,523 107,090 11.6 1,462,246 1,361,120 7.4 


Net after taxes... $62,711 $61,267 4 $797,926 $771,303 3.5 
Other income 1,953 1,059 18, 8.0 


Total net income. $64,664 $62,326 3.7 $816,263 $788,280 3.5 


This increase in income has been produced in spite of extraordinary ex- 
penses nec y attending a change of ma ement, widespread business 
depression and, ge | last winter, exceptionally unsatisfactory conditions 
for the water powers of the company . due toan unprecedented ught now 
thoroughly broken. The outlook for increased earnings is excellent. 

On the basis of 1914 operating revenue, the acquisition of the Atlantic 
Gas & Electric Co. properties has decr the proportion of street railway 
earnings to the total earn from 34% % to 15.8%, has increased the pro- 
portion of light and power department earnings from 36% to 63%, and has 
decreased the proportion of gas earn from 294% % to 21.2%. The At- 
lantic Gas & Electric properties include no street railways. The possible 
competition of ‘‘jitneys’’ is therefore negligible so far as these properties are 
concerned. The proportion of earnings for our original properties from gas 
and from electric light and Va ped as compared with those from railways, is 
steadily increasing. Decided progress has made in reorganizing and 
improving the forces of the newly-acquired companies. When taken over 
some of the Atlantic companies were involved in lawsuits. We already feel 
assured that all important legal matters will soon be satisfactorily settled. 

We have to-day more than 800 stockholders. The stock is broadly 
scattered and is mostly held in small lots for investment. 

Our various properties are situated in | ape communities in Penna., 
NW. Y¥.,. N. das Bhio and Vt. In some of these communities there are par- 
ticularly good opportunities for additional business.—V. 100, p. 1922. 


General Water Supply Co., Camden, N. J.—Sale.— 
See Collingswood, N. J., in ‘State and City’’ Department. 


Great Lakes Dredge & Dock Co., Chicago.— Dividends. 
A quarterly dividend of 2% has been declared, oP ee Aug. 15, com- 
aring with ® extra on May 15 and 8% in Feb. last (the nest 


64,525 
$128,960 





. 31, making with Popes | 
/ in April, 5% in June and 
thus far declared or paid in 








84.4 338 16,977 








% and 1% 
™m ngs of 1914), making 13% thus far paid during 1915. On 
Feb. 15 1914 and 1913 annual payments of 6% each were made, and in 1912 
10%, also a 10% stock dividend. Irregular payments have been made since 
incorporation, hose in recent ears ng re rted as follows: 1911, 234% 
cash ond 20%, ot avis, 32% %; 1 » 24%; 1908, 18%; 1907, 12%. 
—VvV. »D- . 


Guggenheim Exploration Co.—Sale of Stock Held.— 
See American Smelters Securities Co. above.—V. 100, p. 2170. 
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Hendee Mfg. Co. (Indian Motorcycles), Springfield, 
Mass.—Large Foreign Orders—More Pending.— 


The company has received orders for 2,600 motorcycles, which amounts 
to over $ "000, and has negotiations on for over 10,000 more machines. 
F motorcycle factories are making arms and ammunition; and it is 
thought, therefore, there will be a large motorcycle business for American 
manufacturers.—V. 100, p. 559. 


Hoosac Cotton Mills, North Adams, Mass.—First Div. 
An initial quarterly tiene of $1 50 per share on the $750,000 outstand- 


6% cum. declared, payable Aug. 15 to holders of 
eer ian’ Co cha Clk te talied byte Cad Can Tram Oo 
transfer agent.—V. 93, p. 473. 


lony 
International Mercantile Marine Co., N. Y.—Earnings. 
—Receiver Philip A. 8. Franklin, in his report to the Court, 


says in substance: 
he European war has made it ge to discontinue the services 
between the United States and the ports of Southampton and Antwerp, 
and to find other employment for the steamers formerly operated in these 
services. The receiver deemed it advisable, however, not to abandon 
completely the administrative organization of the services at these ports, 
and has therefore in certain expenses in connection therewith. 

The war has affected the conduct of the business in many ways. Some 
of the foreign flag steamers have requisitioned by the British Govern- 
ment. The congestion of shipping in the foreign ports caused delays and 
consequent pearey Seaseness) operating expenses. The cost of all supplies 
and repairs has also materially increased, and it was found necessary ma- 
terially to increase the wages of the crews of steamers for the war zone. 

The earnings from the passenger traffic on the foreign flag steamers 
have been most unsatisfactory, but this has been counterbalanced by the 
increased earnings from the freight traffic. 

The American Line steamers have been re-converted into first, second 
and third class passenger carriers, instead of peng confined exclusively to 
second and third class passengers. This change has been epereciased by 
the traveling public, as it offered facilities for all classes of passengers on 
American flag steamers during these unusual times, and notwithstanding 
the heavily increased cost of operation, the results are satisfactory. The 
steamers have all been continuously operated free from accident. 

Previously the com y carried its own marine insurance, but on taking 
over the properties, the receiver covered all the steamers with marine in- 
surance placed with outside underwriters, and has also placed a certain 
amount of war insurance on the steamers. 

The Panama Pacific Line, a new service from New York to San Francisco 
through the Panama Canal, carrying first class and intermediate passen- 
gers, and also freight, its operation during the receivership, with 
very satisfactory results, the SS. Kroonland and SS. Finland being regularly 
employed in this service. 

ile the cost of operating the steamers has been much greater than in 
previous years, the net earnings have been larger. The general expenses 
not included in the operation of the steamers show a material reduction. 
Earnings of American Line Steamers (Directly Oper.) Quarier endingJune 30. 
Operating earnings (partly estimated 3: 
General expenses (partly estimated) 


Ome ewe ewe w ee ee ee eee ees ) smewde 
- 


Net resuit of operation (partly estimated)-_............-.--- $1,394,747 


In this statement no allowance has been made for depreciation. The 
earnings given are solely those of the steamships operated by the receiver 
and do not include any earnings of the — whose stock is pled 
under the mortgages of the International Mercantile Marine Co. he 
receiver has not received dividends from any of these companies. 


Regarding the earnings of all the properties owned and con- 
trolled (the receiver’s statement covering only the American 
Line steamers directly operated), Charles E. Haydock, Sec- 
retary of the Reorganization Committee, says in part: 

One must bear in mind that the income of the company is derived, (1) 
from the earnings of the American Line, the ships of which line are owned 
outright; (2) from the earni of the White Star Line, the Atlantic Trans- 
ra ine (Ltd.), the Dominion Line ae companies), the Red Star 

ine (a Belgian company), and the Atlantic Transport Line (an American 
company), all the stock of which lines is owned by the Mercantile Marine 
Cc.; (3) from the earnings of the Leyland Line, all but a few of the common 
shares of which company, and $2,847,095 (at $4 85 per £) of the 5% pref. 
stock out of a total of $6,859,598 outstanding, are owned by the Mercantile 
Marine Co.; and (4) from dividends paid by the Holland-America Line, 
one-fourth of the entire capital stock of which is owned by the White Star 
and the Atlantic Transport Line. 

The average annual net earnings for the six years (1909 to 1914, inclusive), 
after deducting a full depreciation charge of 5% r annum, and all fixed 

except interest on the 44k bonds and ZR bonds, are stated by the 
reorganization plan (V. 101, p. 4 1) to have been $2.656,387, and attention 
as called to the fact that while that statement includes all the earnings of 
the American Line, the Red Star Line, the White Star Line, the Atlantic 
Trans Lines and the Dominion Line, it only includes the dividends 
actually received from the Leyland Line and the Holland-America Line 
during said period. 

It might be said, however, as the company owns all but a few 
of the yland common shares, that all the earnings of that line less 
the amount uired for 5% dividends on the pref. stock of said line 
not owned by the Mercantile Marine Co., should also be included in esti- 
mating future earnings. Owing to requirements for the payment of ac- 
cumulated and unpaid dividends on its pref. stock, the creation of a reserve 
fund, as provided by the company's charter, in respoct of its pref stock and 
its building requirements, all of such past surplus earnings have not been 
available to the Marine Co. 

The abnormally large earnings of the current year, however, have enabled 
the Leyland Line to pay all the accumulated and unpaid dividends on its 

ref. stock, and will, no doubt, enable it to provide the aforesaid reserve 
und. Such surplus earnings of the Leyland Line will, therefore, hereafter 
be available to the new company. On the basis of the past three years 
(1912-13-14) earnings of the Leyland Line, the net earnings of the new 
compere will be increased by approximately $1,352,336, which being added 
to the above-mentioned average annual earnings of $2,656,387, gives a 
total average of $4,008,723. 

The SS. Britannic, moreover, now practically completed for the White 
Star Line, is nearly all paid for, and the SS. Belgenland, for the Red Star 
Line, well over haif completed, has been about half paid for, which invest- 
ments at present yield no return. 

The earnings for the current year are abnormally large, and of course 
only temporary, and as stated by the committee, were not considered a 
proper foundation upon which to the reorganization either as to fixed 
charges or total capitalization. The current earnings indicate an amount 
which made unnecessary the substantial assessment of the stock originally 
thought to be necessary. 

Tho returns of all the properties, including the Leyland Line, for the first 
s.x months of the current year, indicate that the current earnings for such 
six months will approximate to $11,000,000 after deducting depreciation 
charges for such six months on the basis of an estimated annual depreciation 
charge of $5,500,000 (approximately 5%), the amount required for divi- 
dends on the pref. stock of the Leyland Line not owned and setting aside a 
proportion of the amount required by the reserve fund in respect to the 
pref. stock of the Leyland Line. 

The companies have tonnage under construction and contracted for, 
which, after deducting the amount already paid on account thereof, leaves 
building obligations of about $15,000,000, which it is expected can be paid 
for out of accumulating earnings and subscriptions of stockholders under 
the plan.—V. 101, p. 451. 


International Steam Pump Co., N. ¥.—Plan of Reor- 
ganization.—The joint reorganization committee announces 
in our advertising pages to-day a plan of reorganization dated 
Aug. 5 which has received the approval of the committees 
representing the various classes of securities of the company 
= * —, Deposits must be made on or before 

ept. 1s. 

Commmities: Charles H. Sabin, Chairman Lewis L. Clarke, Thomas B. 


Gannett, L. T. Haggin, Geo G. H _ P Jackson, R. Walter 
Leigh, H. J.de Lanoy Meijer and Allen T. West, with 





Cravath & Henderson 
as counsel and Arthur B. Hatcher, Secretary, 140 Broadway N 





Depositaries under Plan. 


For bonds of International Co., Guaranty Trust Co., 140 Broadway, N. Y. 

For stock of International Co., Columbia Trust Co., 60 Broadway, N. Y. 

For preferred stock of Wo m, Franklin Trust Co., 46 Wail St. 

For bonds of Holly Mfg. Co., Bankers Trust Co., N. Y., and Common- 
wealth Trust Co., Buffalo, N. Y. 


Introductory Statement. 

The plan now submitted is based upon a most thorough expert examina- 
tion of the proP reroe and business of the company. 

The prince defects which brought about the receivership, notwith- 
standing the excellence of the plants, were the vs ebm (1) Inadequate 
working capital resulting | ey oe | from beral dividends on a heavy 
capitalization. (2) Excessive fixed charges in the way of interest and sink- 
ing fund oe and dividends upon underlying bonds and pref. stocks. 
(3) Restrictions result from the existence of subsidiary companies, pre- 
venting complete consolidation in manufacture. (4) The lack of an execu- 
tive management having a direct financial interest in the company. (5) 
The failure to make improvements in its products and methods. 

000. 


Valuation of Properties as a Going Concern Sept. 30 1914, $19,289, 
[After allowing for depreciation, obsolete inventories, bad debts, &ce., 
but without allowance for patents or goodwill.[ 
PUREE sn aritbndead ddnthr dng as month Lhdecmd ene snesdsne ws « $10,537 .000 
1,181,000 
Ee ne ee ee 90,000 
Cash, inventories, accounts and bills receivable, work in pro- 
, net, June 30 1915 ($7,657,794)__--_-_--_- wien tigen 7,481,000 
For ears ending Sept. 30 1914 the annual sales of the company and its 
subsidiaries and the profits available for interest, dividends on preferred 
stocks of subsidiaries and surplus, after deducting adequate reserves for 
depreciation, were reported to be as follows: sil 
ofits. 


Sales. 
hs os cosk sta aie lain Satan o> $10,559,652 $1 


Year ended March 31 191 ,636,941 
18 mos. end. Sept. 30 ’11, reduced to yearly basis. 11,919,500 J 583 
Year ended Sept. 30 1912_______.------._----- 10,543,221 988 
Year ended Sept. 30 1913__.........-.-.-----. 11,018,238 779,224 
Year ended Sept. 30 1914._-_____..--.-------- 9,663,311 565,554 





Dips te 4pns aphasia eae < $10,847,940 $1,116.742 

From Sept. 30 1914 to July 31 1915, under the receivership, orders 
booked were reported as $7,630,000, the orders for May, June and Jul 
being reported as approximately $1,000,000, $940,000 and $1 200,000, 
respectively. In spite of the reduced volume of sales and the unus 
depression of the past year in all the lines which the company manufac- 
tures, there is every reason to believe that during the receivership the 
company has at least maintained its relative position in the trade. 

The committee believes that the plan of reorganization now submitted 
goes far toward meeting the difficulties which embarrassed the old company 
and providing for the successful conduct and development of the business 
in the future. The new money to be furnished by the stockholders, or, to 
the extent of their failure to participate, by the underwriters, is deemed to be 
— to provide for such of the underlying securities as it may be ad- 
visable to retire and also to provide sufficient working capital to enable the 
company to deal with a substantially larger volume of business than it has 
hitherto done. The new capital will also provide for the considerable 
expenditures required to bring the company’s factories and manufacturing 
—-. up to cake one for the nage nee ~ the hae ae BB. ny 
w necessary for carrying out a progressive manufactur policy. 
Provision is made for reducing or eliminating the subsidiary organizations 
and effecting the needed consolidation of operations. 

As the company will have no bonded debt (except such liability as it may 
assume on two small underlying issues aggregating $692,100), it will be in 
a position to face of depression without anxiety, and it is believed 
that the added strength to its position, due to the absence of a considerable 
fixed , will enable it to pay full dividends upon the pref. stocks more 
— than it could earn interest at a lower rate upon an equal amount of 

nm 


Charles H. Sabin, Lewis L. Clarke, George G. Henry and Percy Jackson 
have consented to act as voting trustees of the stock under a 5-year trust. 
As provided by the plan, this number of voting trustees may be increased. 

Out of the $1,000,000 new common stock which will be distributed under 
the plan to the syndicate monegee. Messrs. William Salomon & Co. will 

$500,900 thereof for their services as such managers. 
Plan of Reorganization. 

Summary of Existing Securities, Aggregating $42,739,596. 
International bonds, incl. $778,992 accr. int. to Nov. 1 1915__.$10,126,892 
Subsidiary bonds (Holly, $492,100; Jeanesville Iron, $200,000) - 692,100 
Subsidiary pref. stocks (Worthington, $2,000,000; lake & 

Knowles, $460,556), with accrued dividends to Nov.11915_. 2,808,104 
Stock of Internat. <0.) Bee -- $11,350,000, com., $17,762,500_. 29,112,500 

Cash Requirements.—To pay receiver's certificates, etc., for expenses of 
reorganization, additional working capital and improving the plants, &c., 
there will be required about $3,600,000. This sum is to be met by pay- 
ments of $12 50 per share by the preferred and common stockholders of 
International Steam Pump Co. partcipating in the plan, the preferred stock- 
holders to make such proportion of the payments of non-participating 
common stockholders as the par amount of their preferred stock bears to 
the total par amount of preferred stock outstanding, and subscriptions for 
such cash requirements to be underwritten. 


Securities to Be Created by New Company. 
Class A Preferred Stock, entitled to cumulative annual dividends 
at 7% and to a preference in assets and dividends over Class B 
ref. and common stock, but such preference over 
‘lass B pref. stock to continue only until both classes of pref. 
stock shall have received full dividends for three consecutive 
years; redeemable at the option of the new company at 115 
and accrued dividends. Auth. issue, 310,000,000; $4,360,937 
reserved for additional capital to be issued only for cash at not 
leas than par. Present issue to be...........-.....-.-..- 
Class B Preferred Stock, entitledto annual dividends at 6% , non- 
cumulative for three years, then cumulative, and to a prefer- 
ence in assets and dividends over the common stock; redecm- 
able at the option of the new company at 105 and accrued 
dividends. Auth. issue, $11,000,000; $873,108 reserved for 
additional capital. Present issue to be_..........--.---- $10,126,892 
Common_ Stock. Auth. issue, $15,000,000; reserved for new 
capital, $2.076,963. Present issue to be___............... $12,923 ,037 


The new company will also guarantee the payment of the principal of 
new first mortgage bonds of Holly Mfg. Co., on the surrender of the present 
bonds of sai turf under the plan, the principal amount of these 
new bonds to be 90% of the ope ps of the present bonds so retired and 
to mature at the same date, and will also guarantee the payment of interest 
at the rate of 5% per annum from July 1 1915 on these new bonds so guar- 
anteed. The total liability for principal on this guarantee will, therefore, 
not exceed $442,890. The mortgage of Holly Mfg. Co. securing these 
bonds will also provide (a) that the bonds may be redeemable at and 
int.; (6) that the new company will not make any mortgage or other lien 
to secure any issue of its obligations, without first paying off these guaran- 
teed bonds; and (c) that the property shall! be acqu by the new company 
in consideration of the above guaranty, and, except as to the plant at Lock- 
port, N. Y., shall be free from the lien of the mortgage, and that such lien 
shall be released from said plant only on a sale thereof at its market value, 
the proceeds to be applied toward the redemption of the bonds. 

The authorized issue of the stock of any of tne above classes shall not be 
increased except on vote of the holders of two-thirds of each class of stock. 

No mortgage or other lien to secure any issue of obligations of the new 
company shall be created, except on vote of the holders of not less than two- 
thirds of each of the above classes of preferred stock. 

If and when the Class A pref. stock shall lose its preference over Class B 
pref. stock, the stock of both classes shall be treated as of the same class for 
every purpose except the difference in dividend rate and redemption. 

The common stock may, in the committee's discretion, be created without 
nominal or par value, and in that case the common stock outstanding on the 
consummation of the plan shall consist of the number of necessary 
to permit one share thereof to be issuable in lieu of each $100 par value of 
common stock of the new company otherwise issuable hereunder. 


Disposition of New Securities. 
Class A 7% Preferred Stock (to be issued now, $5,639 ,063)— 
At par to the holders of 7 % Et. stock of Henry R.Worthington 
upon surrender thereof (to be represented by certificates of 
interest giving to the syndicate managers herein mentioned 
the right at any time within six months from issue to pay 
such holders cash for said = pepe at 105% of its par 


$5,639,063 


value and its accrued dividends) _.................----- 


$2,000,000 
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At par to the holders of International common stock upon mak- 
the cash payment of $12 50 per share, and tothe holders 
of International preferred stock upon making the cash pay- 
ment of $12 50 per share and of such amount as is required 
in respect of non-participating International common stock, 
and to the underwriters upon making payments not pro- 
"aaa tor bY GtOCKONne... . Wi aan ca obec bes ~-.---~-- $3 639,063 
Class B 6% Preferred Stock (to be issued now, $10,126,892)— 
To be issued at par to the holders of the International bonds 
for their principal and interest_............_.__..___--- $10,126,892 
Common Siock (to ba issued now, $12,923,037)— 
To holders of International pref. stock (on making cash pay- 
ment of $12 50 per share and of such amount as is required 
in respect of non-participating International common stock, 
for which new Class A 7% prof .stock will be issued at par), 
34% of present holdings, and to holders of International 
common stock (on making cash payment of $12 50 per share 
for which new Class A 7% pref. stock will be issued at par), 
Ee Sep Ae ED SUOMI nos eee edenreseesoc=n-- SOI 
To holders of International bonds, 35% of prin. & accrued int. $3,544,412 
To the syndicate managers in consideration of the underwrit- 
ing of the cash requirements____.._._._....__________--- $1,000,000 
Reserved in treasury to be used for securing the aid of new 
interests in the management of the new company or other- ne 
EE SS SSDS EIR SS ea $1,500,000 
ES Dac hs cd pranies $442,890 


Subsidiary Cos.—No Provision Made for Assumption—Disposition Left Open. 
First Mtge. 5% bonds of Jeanesville Iron Works Co______---- $200,000 00 
Pref. Cumulative 8% stock of The Blake & Knowles Steam _ 

Pump Works (with unpaid divs. computed to Nov. 1 1915)-._ 528,104 21 

If consummation of the plan is delayed to a date later than Nov. 1 1915, 
the present issue of Class B pref. stock will be increased by the amount of 
the accrued interest from Nov. 1 1915 on the International bonds and the 
amount of common stock will be increased by 35% of the amount of such 
accrued interest. If the plan should be consummated prior to Nov. 1 
1915, said stocks will be correspondingly decreased. In addition to the 
foregoing securities, there may be issued such additional amounts of any 
class of stock (now impracticable of accurate statement, but in no event 
expected to exceed $200,000 in the aggregate) as may be required to pro- 
vide for miscellaneous unsecured claims. 


Terms of Exchange. 





If Will Receive New Stock— 

Each $1,000 of Existing— Paying. ‘“‘A’’Pref. ‘‘B’’ Pref. Com. 
International bonds (with $83 int. mee 
accrued to Nov. 1 1915).._---- i. Se ee $1,083 33 $379 17 
Worthington pref. stock _____--- Nil 2$1,000 (and cash for acc.div) 
Inte national pref. stock ______-_- y$12 50 ee ccnwaiee y340 
International common stock_______- 12 50 hare ote 170 


Holly Mfg. Co. bonds.—See above. 





zx Syndicate managers may at any time within 6 mos. from issue pay this 
off at 105 and dividends. 

y These amounts will be increased to the extent that the pref. stockholders 
are required to make the payments not made by the common sharcholders. 

Underwriting of Plan.—William Salomon & Co., as syndicate managers, 
have secured underwriters for the cash requirements of the plan up to 
$3,889,063, who have agreed to make the payments of $12 50 for each 
share of International stock, aggregating $3,639,063, which are not made 
by the stockholders, and also lh eye! go up to $250,000 the cash which shall 
be distributable from the proceeds of any sale to such of the International 
bondholders as do not elect to participate in the plan. The underwriters 
will receive the new stock that would otherwise go to the stockholders and 
bondholders who do not participate in the plan, and will also receive a cash 
commission of 5% on such aggregate obligation of $3,889,063. The syndi- 
cate managers will receive $1 .000,000 common stock of the new company as 
provided in the plan.—V. 101 p. 216. 


Manhattan Shirt Co., New York.—Common Div.— 

A dividend of % of 1% has been declared on the $5,000,000 common 
stock, payable Sept. 1 to holders of record Sept. 1. A distribution of the 
same amount was made on June 1 1915.—V. 100, p. 1514. 


Maxwell Motor Co., Inc.—Second Dividend, Including 
One Account Accumulations.—A quarterly dividend of 134% 
has been declared on the $12,279,332 1st pref. 7% cum. pref 
stock (cumulative from Jan. 1 1913), payable Oct. 1 to hold- 
ers of record Sept. 10; also an additional dividend of 34 of 
1% on account of accumulated dividends. Similar payments 
were made on June 1 last.—V. 100, p. 1676. 


McCrory Stores Corporation.—Sales for July.— 

1915——July——1914. Increase.| 1915—7 Mos.—1914. 
$438,209 $400,504 $37,705|$2,882,926 $2,849,746 
—Vv. . 4 


Middle West Utilities Co.—Subsidiary Company Bonds. 
See Chickasha Gas & Electric Co. above.—V. 100, p. 2006. 


Nevada-California Electric Corporation.—Status.— 
This company, incorporated in Delaware on Dec. 14 1914 to control and 
finance the Nevada-California Power Co. (V. 99, p. 193) and its subsidi- 
aries, through the issue of first collateral lien bonds, has not as yet, we un- 
derstand, made any offering of its securities, though it has acquired and 
now holds a majority interest in the stock of the Nevada-California Power 
Oo. See report of that company on a preceding page. 
Total Presently 
Authorized. Issued. 


Increase. 
$33,180 


Capital Stock of New Corporation— 
Oammon stock (par $100)... ...................- $20,000,000 $5,006,000 
Pref. stock (par $100) , preference rights, div., 1915, 

4%; 1916, 5%; 1917, 6%; 1918, 7% yearly, cum. 


Not subject to redemption. _._........-- aa ak ge 10,000,000 5,000,000 
President, Delos A. Chappell; Sec., W. E. Porter; Treasurer, Lawrence 
©. Phipps Jr. Compare V. 99, p. 1914; V. 100, p. 144; V. 101, p. 374. 


New England Telephone & Telegraph Co.—Offer.— 
See Providence Telephone Co. below.—V. 101, p. 452, 291. 


Nipe Bay Co.—Zarnings.—For year ending June 30: 


June 30. Net Interest& Preferred Depre- Balance, 
Year— Earnings. Discount. Dividends. ciation. Sur. or Def. 
1914-15 ._...$2,164.718 $380,504 (8%)$360,508 $380,290 sur.$1,043,415 
1913-14... EE SPOe  wckteuemn neste mallee : sur. 27,876 
4912-13 ..... 374,017 420,038 (2%)$40,000 -______. def. 86,021 


The company’s sugar mill produced 120,247,960 Ibs. of sugar and 3,114,- 
041 gallons of molasses in 1915, against 147 .732.480 Ibs. of sugar and 3,168,- 
952 gallons of molasses in 1914, and 118,330,812 lbs. of sugar and 2,847,021 
gallons of molasses in 1913.—V. 101, p. 217. 


Chio State Telephone Co., Columbus, O.—Guaranteed 
Bonds—Property Now Owned.— 


See Akron (O.) People's Telephone Co. above. 


Earnings.—Covering period July 23 1914 to June 30 1915: 
Total revenue__.__.____- $2,881,788 | Interest on bonds__._..____ $486,759 
Net income (after taxes)__ 1,082,348 ‘ 
Balance unassigned 
—V. 100, p. 906. 


Old Dominion Co. of Maine.—Output.— 
1915 (lbs.)\—July—1914. (lhs.) Inereas2.\1915 (lbs.)\-7 Mos.—1914. (Ibs.) Dee. 


3,199,000 2,962,000 237 ,000|14,571,000 20,841,000 6,270,000 
—V. 100, p. 1836. 


P Ontario Steel Products Co., Gananoque, Ont.—Zarns. 
une sv. 





Net (after Bond Preferred Balance, Total 
z Depr -» &C, Interest. Dividends. Surplus. Surplus. 
1914-15... __$76.746 $36 000 (1% )$7,500 $33 246 *$50,183 


1913-14__ ~~ 106 ,437 36,000 (7% )52,500 17,937 i7,.93 
* After deducting $1,000 patriotic fund contributions.—V. 99, p. 1303. 





Penn-Mex Fuel Co., Pittsburgh, Pa.—Status—Com- 
gore Controlled by South Penn Oil Co.—A circular issued by 

. C. Coles & Co., suecessors to Ackermann & Coles, and 
Pouch & Co. of N. Y. and Jo. P. Cappeau & Sons of Pitts- 
burgh, Pa., shows: 


Organization.—Incorporated in Delaware in 1912. Capital stock, au- 
thorized and outstanding, $10,000,000, in $25 shares. o funded debt. 
Control of 51% of the stock is owned by the South Penn Oil Co., a former 
subsidiary of the Standard Oil Co. (New Jersey), and the field management 
is the same that has made the South Penn Oil Co. a leading dividend payer. 

Properties Controls between 280,000 to 300,000 acres of leases and fees 
in and near the present developments in the Panuco, Topila, Juan Casiano, 
Los Naranjos, Tres Hermanes, Potrero del Liano and Chijols Fields 
In the Alamo field holds a solid block of over 72,000 acres of 
leases on which there are two producing wells and three wells shut down on 
top ofsand. A 24-hour test of No. 2 well with the gate valve less than 25% 
PY ag made 30,280 barrels, and it is thought not improbable that a produc- 
tion of 80,000 to 100,000 barrels per day could be obtained by completing 
one or more of the wells on this property, or allowing the present wells to 
proces to mg ney has two producing wells in the Panuco and 

Shijol fields in the North fields. An 8-inch line, 28 miles in length, with a 
normal capacity of 40,000 bbls., which, if forced could handle 60,000 bbls. 
per day, has been completed from the Alamo field to the Gulf of Mexico, 
where it connects with the company’s tank farm of over 1,000,000 bbls. 
conoty and with its deep-sea-loading terminals, which will have, when 
fu y completed. four lo ng connections, each with a capacity of 1,800 
to 2,500 bbls. per hour, loading four tankers at one time. Has a 14-mile 
narrow-gauge railroad from Zapotal to Alamo. Expert oil men value and 
believe the property will become one of the great producers. 

The company is now shipping on a contract with the Standard Oil Co. of 
New Jersey for 5,000,000 bbls. of oil, which will net the company about 
30 cts. per barrel, and has other contracts closed, which will take prac- 
tically its entire production. At the present rate of snipments, the company 
should net over $1,250,000 and it is expected will double its shipment 
in the near future. The gravity 224% Baume in the Alamo field, is 
the highest grade that is being shipped from Mexico. Penn-Mex com- 
menced shipments from Tuxpan Terminals March 27 1915 and is loadin 
at the rate of 350,000 to 400,000 bbls. per month, which will be Sacvenned 
as rapidly as additional tankers can be 
Standard Oil Co. of New Jersey with other Mexican companies expire. 

Officers.—President, J. C. Trees; Vice-Presidents, E. E. Crocker and 
Arthur F. Corwin; Sec., H. 8. Reeser; Treas., 8. J. Hoffman. 


Port of Havana Docks Co.—Scrip for Interest.— 


While the net earnings during the past year have, it is stated. exceeded the 
amount of the interest on the lst M. 30-year 5s, it was announced at a meet- 
ing of the directors held July 15 1915 that the company had been unable to 
make arrangements for the renewal of its loan of $75,000 from the Farmers’ 
Loan & Trust Co., maturing Aug. 1 1915, and that it would be n 
to make other arrangements for the payment of the coupons which mature 
Aug. 1 1915, upon the aforesaid bonds. The directors have accordingly 
issued a circular letter in which they request bondholders to accept notes in 
lieu of cash in payment of the coupon, such notes being payable on Aug. 1 
1917, but subject to extension at the company's option until ang, 1 1918, 
and carrying interest at 5% per annum, payable at maturity. he notes 
will be payable at office of Dunn, Fischer & Co., London, or Farmers’ 
Loan & Trust Co., N. Y., at the exchange rate of $4 86 2-3 per pound ster- 
ling without deduction for any U. 8S. taxes. Scrip certificates issued at 
Farmers’ Loan & Trust Co., N. Y.—V. 97, p. 1508. 


Providence (R. I.) Telephone Co.—Ezchange of Stock.— 


The shareholders are offered the privilege of exchanging their stock for 
stock of the New England Tel. & Teleg. Co. on or before Nov. 10 on the basis 
of $250 of Providence stock for $400 New England stock, provided tne 
holders of $2,500,000 of the $4,000,000 stock outstanding assent and deposit 
their certificates with the Industrial Trust Co., Providence, on or before 
Nov. 1. Fractional shares will be settled by sale or purchase at $96 per share 
for Providence and $120 for New en: 

Pres. Dexter B. Potter in circular of Aug. 7 saysin substance: ‘‘The Proy- 
idence Telephone Co. and the New England Telephone & Telegraph Co. 
are affiliated companies hand the telephone business in adjacent sec- 
tions of New England, but the business between them is handled 
by a third company. If the two companies can be combined to form one 
company hand all the business in and between Maine, New Hampshire, 
Vermont. Massachusetts and Rhode Island, thus eliminating a third com- 
pany. the resulting organization would be beneficial to the telephone-using 
public. Providing that 50,000 shares of the Providence Telephone Co. 
stock is so off the New England Telephone & Telegraph Co. will ex- 
change stock on the basis of four shares of its stock, par $100, paying divi- 
dends of 7%, for five shares of the Providence Telephone Co., par $50, and 
paying dividends of 8% ($4 share). I have agreed to d sit my own 
stock for exchange upon this basis and recommend to my fellow stock- 
holders also to accept the proposition.’’ [The New England T. & T. Co. 
is said to own about one-third of the Providence Tel. Co.'s stock. formerly 
held by Am. Tel. & Tel. Co. No bonds outetanding.]—V. 94, p. 634. 


Sharp Mfg. Co., New Bedford, Mass.—Common Div.— 


An initial quarterly dividend of 14% % has been declared on the $900,000 
common , payable Aug. 14 to holders of record Aug. 4. The com- 
pany was incorporated in 1910. On April 22 19147%% extra was d on 
the $600,000 preferred stock (making a total of 1344 % for the year) in full 
for accumulations.—V. 91, p. 877. 


and the contracts of the 


Spring Valley Water Co.—New Notes.—The company 
on Aug. 3 applied to the California RR. Commission for 
authority to issue: 


(a) Promissory notes for $1,000,000 secured by pledge of $1,334,000 
bonds, in order to redeem the outstanding two-year 54% collateral trust 
gold notes dated Dec. 1 1913, called for payment Sept. 1 at 100% 

(b) Two-year 5% collateral trust gold notes of the aggregate face value 
of $2,500, , secured by pledge with the Union Trust Co. of San Fran- 
cisco, or other satisfactory trustee, of $3,334,000 of the company's bonds. 
These last-named notes are to be sold at not less than 98%. 

Purposes for which the Proceeds of the $2,500,000 2-Year Notes Are Applicable. 
Redemption of the aforesaid promissory notes to be executed 
before Sept. 1 1915, for the redemption on Sept. 1 1915 of the 

outstanding 5% % gold notes dated Dec. 1 1913______.__-_- 
Construction of averas dam, Oct. 1913 to June 30 1915___- 


.000,000 
L 349,455 
City pipe. ——— meters and miscellaneous capital expenditures, 


‘ TG? 2s. chew tbeaéuh poiaododaiadnas 170,060 
Twin Peaks Ridge tunnel expenditures: Three assessments, 

Daa Sh Fee Oe See SOO cee s padhssthdusbigdosdqiints 498 ,829 
Mortgage note payments, Oct. 1913 to June 30 1915, on lands 161 676 
NOE anh idee onsen senctbscamesseienecaeesceucese é 
Mortgage notes payable during 1915 and 1916 for lands purch_.. 123,320 

Estimated expenditure on construction of Calaveras dam from 

PURe FOE se ROO a 0.0 0 enon de he wdawkabusags css gece 266 ,000 
Estimated ex ditures in extensions of mains in San Francisco, 

FEF 1 GE BIR e Bach nc ene den cbuscencdbbasccngwepece 150,000 


The Calaveras Valley dam will, it is stated, cost $1,500,000, and for this 
the company has already incurred a debt of $468,955, and $615,455 is now 
necessary to reimburse its treas for this sum and to continue the work 
until Jan. 1 1916. ‘The company is also making extensions of its system in 
San Francisco and raising its Lake Honda reservoir, adding 6,000,000 gal- 
ons storage capacity at a cost of $150,000.—YV. 101, p. 292. 


Submarine Boat Corporation.—O/fficial Circular.— 


See Electric Boat Co. above. 
Officers and Directors.—These are as follows: 


E. B. Frost, L. Y. Spear, Henry R. Sutphen, Gregory C. Davison, Vice- 
Presidents; Thomas C. Dawson, H. C. Sheridan, Norman Johnson, George 
W. Hoyt, Stacy C. Richmond of Winslow, Lanier & Co. (temporary 
Treasurer) William H. Remick and Andrew Fietcher. The Presidency is 
still vacant. The present directorate is made up largely of members of the 
technical staff of the old Electric Boat Co.—V. 101, p. 452, 


373. 





For Other Investment News, see page 534. 
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





THIRTIETH ANNUAL REPORT—FOR YEAR ENDING JUNE 30 1915. 








The Directors of the Buffalo Rochester & Pittsburgh 


Under the terms of the Sinking Funds for the redemption 


Railway Company submit to the Stoekholders the following | of Equipment Bonds, $640,000 00 were retired, as follows: 


report for the year ending June 30 1915: 
ROAD OPERATED. 


1915. 1914. Increase. 
Miles. Miles Miles. 
in i a as Ree, 367.06 367.06 
ALUMS bbe dean deems dinn' 89.90 89.9 
ene Tante. os ck cca ncenbone 129.52 129.52 
Total length of road operated_... 586.48 586.48 
BE WEE. ac cbtbeuéacéacabeek 208.33 207.32 1.01 
ee tine nada eee Gus ead am 372.71 60.4 12.23 
Total miles of tracks, all steel 
Mik sk.= Biwéels atius dusmendud 1,167.52 


1,154.28 13.24 


The tracks were increased by 1.01 miles of second track, 
constructed at Creekside, Pa., and 12.23 miles of new 
sidings. 

INCOME. 
Increase (+) or 


























Operating Income— 1915. 1914. Decrease(—). 
GD... dnth as inte oe eee $9,479,935 75 $10,734,691 00 —$1,254,755 25 
POON kine cdcctcmewe 6,935,252 30 7,965,117 27 —1,029,864 97 

Net revenue._....._.- $2,544,683 45 $2,769,573 73 —$224,890 28 
Tex soctuals.....5.....- 230,000 00 234,000 00 —4,000 00 
Uncollectible revenues._..- SELTEE &:\: cenin nestiuniinaliiiilinats +596 27 

$230,596 27 $234,000 00 —$3 403 73 
I edie one aad $2,314,087 18 $2,535,573 73 —$221,486 55 

Miscellaneous income... -- 450 48 Dr. 362 89 +813 37 
Total operating income__$2,314,537 66 $2,535,210 84 -—$220,673 18 

Non-operating income-_--_-_- 718,195 23 820,587 10 —102'391 87 
Gross income_.........- $3,032,732 89 $3,355,797 94 —$323,065 05 

Deductions for Interest and 
WORM. céncdseecaansd 2,120,013 33. 2,001,013 78 +118,999 55 
Net income. ........ss2 $912,719 56 $1,354,784 16 —$442,064 60 

ee 

ension and Fire Insur- 

ance Funds_......... $21,508 47 $19.488 49 +$5,075 98 

Special appropriations... 111,211 09 8,351 67 —237,140 58 

Total appropriations... $132,719 56 $364,784 16 —$232,064 60 

Su s available for divi- 

PR eee $780,000 00 $990,000 00 —$210,000 00 
A special appropriation of $111,211 09 was made from 


Net Income, being part of the $125,000 paid into the Sink- 
ing Funds under Equipment Agreements, Series A, B and C, 


out of which $45,797 26 was applied to retire $46,000 of ' 


Equipment Bonds Series C, and the balance was reserved 
for the purchase of new rolling stock. 

Profit and Loss account was charged with $536,380 61. 
Of this amount, $14,284 45 is the remaining part of the pay- 
ments into the above-mentioned Sinking Funds, including 
accrued interest, and is also available for the purchase of 
new rolling stock; $216,298 83 represents the cost of Equip- 
ment Bonds Series D, E and F paid off during the year, less 
one-half of the principal refunded by 444% Consolidated 
Mortgage bonds held in the Treasury of the Company; 
$180,797 33 covers the full amount paid into the Sinking 
Funds, including accrued interest, to retire bonds under 
Equipment Agreement Series G; and $125,000 is the principal 
of Series H bonds paid off during the year. 


DIVIDENDS. 





Dividends in cash were paid on: 1915. 1914. 
P BONG ia cook nd Jed 000,000 6% $360,000 6% $360,000 
Common stock.............. 10,500,000 4% 420,000 6% 630,000 
BW bi dnntdininns s<cbiinna $16,500,000 $780,000 $990,000 











Since the close of the fiscal year your Board of Directors 
has declared semi-annual dividends of three per cent on the 
preferred stock and two per cent on the common stock, 
payable August 16 1915. 


CAPITAL STOCK. 

There has been no change during the year in this account. 
The total outstanding Capital Stock of the Company 
amounts to $16,500,000, and consists of $6,000,000 preferred 
stock and of $10,500,000 common stock. 


FUNDED DEBT. 
In accordance with the provisions of the Consolidated 
Mortgage of 1907, $1,020,000 00 414% bonds were received 


$46,000 00 Series C; $115,00000 Series D; $117,000 00 
Series E; $178,000 00 Series F, and $184,000 00 Series G. 
Also the first annual installment of $125,000 00 Series H ~ 
bonds was paid, as provided for in that Equipment Agree- 
ment. 

The net result is an increase of $235,000 00 in the bonded 
debt of the Company outstanding on June 30 1915. 


COST OF ROAD. 


Capital account has been charged during the year with 
$882,008 80 for investment in road, as follows: 


Lands for yard tracks, Rochester, N. Y.....--......-...-- $121,617 64 
CU as Sie thas sc twacguseedees oe nnn se sck so ckue 4,639 
Storage warehouse, Rochester, N. Y.....-.----..-.------ 163,318 88 
Subway, Saxton St., Rochester, N. Y_..-.....-.-----..-. 24,931 36 
Elimination of grade crossing, Scottsville, N. Y-...--.--.--. 23,431 
Increased weight of rails, frogs and fastenings._._.......- - 64,856 87 
wee By apo ae ie Be RO OF 
mproving SE GRIVETU.. «3. adhinibiths beansitanddedtnikes : 
IS I I iis i ia al il tn wow hi dhecinits Gaines 0,641 4 
Power plant building and machinery, Du Bois, Pa__---~--- 28,711 00 
Power transmission and distribution system, Du Bois, Pa_- 27 954 35 
i Ss... 3600 dbdnensabdanshinepbaesehentabep 6,453 94 
Sr De... ee ee emt betoumened 6,237 88 
Vor ertendioes, sidings, 000.0 ub ci ccc scene ec ccuscce 130,482 76 
ine tty cs a chs a dct is > dein een ca aie ane iain soca cd as getline $882,008 80 





The six-story concrete storage warehouse at Rochester, 
N. Y., referred to in last year’s report, was completed and is 
now in operation. 

Automatic electric block signals were installed between 
Buffalo Creek, N. Y., and Ashford, N. Y., a distance of 
45 miles, making 139.64 miles of single track and 137.68 
miles of double track, a total of 277.32 miles, under this sys- 
tem, being 47% of the entire main line mileage of the road. 

The new power house at Du Bois Shops, Pa., was com- 
pleted April 11915. It accommodates new electric machin- 
ery now furnishing sufficient power to meet the growing 
needs of the plant at that point. 

A new station was constructed at Sykes, Pa. 

F mere the important work still in progress may be men- 
tioned: 

Subway, Saxton Street, Rochester, N. Y. 

Strengthening of steel bridges. : 

Replacing of timber bridges, trestles and culverts in per- 
manent form. 


COST OF EQUIPMENT. 
Expenditures were made for new rolling stock as follows: 


avieibeen Seer os. a idk ilk Sh i ee bUi $407 ,639 91 
Five hundred steel underframe box cars.___.........------ 433,145 32 
Five hundred steel underframe gondola cars._..........--- 454,630 33 
One locomotive crane hoist____......_._.---..-...-----.-- 7,524 80 


Steel underframes applied on two thousand two hundred 
and twenty-four freight cars...........................- 
Steel side stakes applied on one thousand eight hundred 
enndl Qamreumen Gree BOER Su oo on oink whic ds dk oS dtees 
Sundry other betterments, including re-classification or 
transfer of three passenger cars and eighty-four freight cars 


149,542 13 
26,840 86 
122,958 18 
$1,602,281 53 


There was credited for equipment sold, trans- 
ferred or destroyed the following values charged 
in part to Operating Expenses, and the balance 
representing the depreciation since June 30 1907 
charged to Accrued Depreciation account: 
Seven passenger train cars._........-....--.--.- $59,838 99 


Nine hundred and ninety-eight freight train cars__472,970 63 
‘Ten work equipment cars 4,374 62 


537,184 24 
Making a net increase of $1,065,097 29 


The total tractive power of engines aggregates 11,627,535 
pounds, an increase of 984,280 pounds over last year. 

The average tractive power of each engine increased 1,217 
pounds, being 35,999 pounds as against 34,782 pounds last 
year. 
. The total carrying capacity of cars in freight service now 
amounts to 751,531 net tons, an increase of 14,033 tons over 
last year. 

The average carrying capacity or efficiency of each freight 
ear increased .90 ton, being 43.19 tons as against 42.29 tons 
last year. 











from the Trustee to apply on payments made for improve- 
ments and betterments, and the securities placed in the 
Treasury of the Company. 
the Company $205,000 00 Consolidated Mortgage 4 


a % 


bonds, representing 50% of Equipment Bonds Series D, 
E and F retired during the year. 

These bonds added to those in the Treasury of the Com- 
pany a a rgd $2,400,000 00, of which naalgye tiles #- 00 
were sold during the year for corporate purposes, leaving a 
balance of $1,400,000 00 held in reserve. 


The Trustee also delivered to | 


The reserve for accrued depreciation of equipment on June 
30 1915 is as follows: 


i Se on one os custnne hana $2,149,524 00 
[oh Gees WOOD oo nc co canccsaadbucbaeun 203 377 98 
Pn ene oana cette <n aakamaediine,. tas pe $2,352,901 98 


PASSENGER REVENUES. 


The gross passenger revenue amounted to $1,101,980 50, 
a decrease of 6.96 per cent, or $82,436 49, caused chiefly by 
yhe shrinkage of local travel in the mining regions. 








‘ 
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The average rate received per passenger per mile increased 1915 1914 1913. 1912. 1911. 
; 4 Maintenance of way________ 13.37 13.49 14.23 12.52 12.57 
.057 cent, being 2.186 cents as compared with 2.129 cents | Maintenance of Sauibunans 43-55 20:6 19:74 1894 19°35 
a oa ago. ; } PE nin sn cneceganmaine 1.50 1.40 1.30 1.26 1.44 
e average distance each passenger was carried decreased ry. oo aang wee if 30.3 asasic $3.06 32.11 
.07 mile, being 26.94 miles, against 27.01 miles last year. ROR QKER Y 7 2.26 2.05 14 V8i 
Passengers carried in 1915........--..--.-----.- 1,871,322 ee a ee , R . A 4 
Passengers carried in 1914... 22. ee cece cccue 2,059,683 » 48-16 = 7O.e8 pid = 


A decrease of 9.15 OG ES eRe 188,361 
carried one mile in 1915_..._...________- 50,415,391 
Passengers carried one mile in 1914-._....._.______-_ 55,632,097 

A decrease of 9.38 per cent, or__......._.-_--__ 5,216,706 


FREIGHT REVENUES. 
The average rate received per ton per mile increased .15 
mill, being 4.77 mills as compared with 4.62 mills last year. 
The average distance each ton was hauled decreased 7.21 
miles, being 153.83 miles, against 161.04 miles a year ago. 
The revenue tonnage moved was as follows: 











915. 1914. Increase. Decrease’ 
Bituminous coal________ 7,107,857 8,176,430 1,068 573 
RRING hh circ th dh ciiviaia in mites 62,4 393,358 30,955 
I i a 417,1 699,702 282,524 
and bloom iron______ 258,461 265,521 7,060 
Other freight_.......__- 2,782,136 2,760,038 22,098 
co. SORIA IRE Eee i 10,928,035 12,295,049 
A decrease of 11.13 per cent, or.....................--... 1,367 ,014 
Tons moved one mile in 1915____._____-..-.--- 1,681 ,022,418 
Tons moved one mile in 1914_______..---.----- 1,980,012,951 
A decrease of 15.10 per cent, or__.__-.......-..---..-..-- 298,990,533 


The result for the year is a loss of 12.36 per cent, or $1,131,- 
251 63 in gross freight revenue. 

Coal and coke traffic decreased 1,099,528 tons, or 12.83%, 
due to the disturbed business conditions in the territory 
served by your shippers. : 

The depression in the iron and steel industry existing 
throughout the year, caused a reduction of 289,584 tons, or 
30.00% in iron ore, pig and bloom iron. 

Other freight shows a slight increase. 

The decision of the Inter-State Commerce Commission, 

nting an increase of not over five per cent in freight rates, 
me effective at various dates after December 16th 1914. 
This did not apply to coal, coke, iron ore and other specified 
commodities. A careful estimate indicates that such in- 
creases added about $41,000 to our revenues this year. 


EXPENSES. 
Operating Expenses decreased $1,029,864 97, or 12.93 per 
— which each primary expense account participated, 
as follows: 





Decrease. Per Cent. 

ew cn mncunoeuned $180,698 99 12.48 
Maintenance of equipment____._..........._.--- , 83 3.65 
Le See Les Dei kule wcduccuncsabdat 8,786 70 5.84 
ees Sac ccmncnecncuee 735,562 36 18.96 
Miscellaneous operations___...............-.--- 12,396 13 45.82 
PT adudarectsteté snes edtes Govwnckucconsed 11,580 96 4.76 
RYE 0 eee far spr ese Ba” La ee $1,029,864 97 12.93 


The reduction of train mileage was a large factor in accom- 
plishing the above decrease, but the increased efficiency 
resulting from previous improvements, and the enforcement 
of economies wherever practicable, contributed their share 
to the saving made. In attaining this result the Company 
did not depart from its policy of maintaining roadway and 
equipment at its usual high standard. 

The operating ratio decreased 1.04 per cent, being 73.16 
per cent, against 74.20 per cerit last year. 

The percentage of each a of operating expenses to 
operating revenues for the past five years is as follows: 


The average cost per ton per mile is 3.21 mills, being .02 
mill less than last year. 

The average number of revenue tons carried one mile 
r revenue freight train mile, excluding the mileage of 
elping engines, increased 13.56 tons, being 707.16 tons, 

against 693.60 tons a year ago. 

The ave number of revenue tons carried one mile 
er revenue freight engine mile, including the mileage of 
elping engines, increased 23 tons, being 477, against 454 

@ year ago. 
he averages for the past ten years are as follows: 


Year. Train Load. Engine Load | Year. Train Load. Engine Load. 
SS oud 525 St | ee 635 430 
SSR 543 435 {|1913......--- 439 
PGs ow nod 530 Rg) RR 710 462 
Se nd 597 ME, Tilia nanecnnad 454 
Sense = 638 Mae {1B1B.-ccccncs 707 477 
The average number of revenue passengers carried one 


mile per revenue passenger train mile is 37, being 3 less than 
last year. 

_ The non-revenue traffic not included in any of the other 
figures of this report is as follows: 


1915. 1914. 
er ere een 275,504 323,720 
Number of passengers carried one mile._....__- 11,522,375 13,098,629 
SU Sa 867 ,023 1,106,032 
Number of tons carried one mile__............- 83,299,093 108,941,868 


FIRE INSURANCE FUND. 


The assets of this fund were increased $1,468 03 during 
the year, and now amount to $283,975 50 in interest-bearing 
securities and cash. 


PENSION FUND. 


The assets of this fund, created July 1 1903, were increased 
$9,623 70 during the year, and now amount to $207,199 62 
in interest-bearing securities and cash. 

There were sixty-one pensioners upon the roll on June 30 
1915, a net increase of four during the year. 


GENERAL REMARKS. 


The Ontario Car Ferry Company, Limited, paid a dividend 
of 5% for the year ending December 31 1914. The sum of 
$12,485 received on the $249,700 of this Company’s stock 
was credited to Non-operating Income account. 

The second boat under construction for the Ferry Com- 
pany, referred to in last year’s report, is to be delivered about 

eptember Ist next. 

On November 16 1914 Mr. O’Donnell Iselin was elected 
a Director to fill the vacancy in the Board caused by the resig- 
nation of Mr. Lewis Iselin. 

Comparative statements and statistics of the operation 
of your road for the year, in which the figures for the pre- 
ceding year were recast as far as possible to agree with the 
new classification prescribed by the Inter-State Commerce 
Commission, effective July 1 1914, are submitted herewith. 

The acknowledgments of the Board are renewed to the 
officers and employees for their faithful and efficient services. 

By order of the Board. 


WILLIAM T. NOONAN, President. 
Rochester, N. Y., July 31 1915. 








United Coal Mining Co. (of Ill.), Chicago.—Siatus.— 
The $250,000 2-year convertible 6% gold notes offered at par by the 
Chicago Savings Bank & Trust Co., the trustee for the issue, are dated 
Aug. 1 1915 and due Aug. 1 1917, but red. at 101 and int. on any interest 
date. Denom. $1,000 and $500c*. Interest F. & A. in Chicago and N.Y. 


Capmetgetion Coals stock auth. $1,000,000; outstanding___-_- $680 ,000. 
st M. bonds, ,000,000; issued, $556,000; less calceled by 
sinking fund, $204,500; balance outstanding _............_. 351,500 

This issue of notes authorized, all outstanding_............___ 250,000 
Digest of Letter from Pres. C. M. Moderwell, Chicago, July 16 1915. 

These Notes.—The Pure of this issue will retire $200,000 6% notes 
maturing Aug. 1 1915, will provide in part for the purchase of about 600 
additional acres of coal land, as well as add somewhat to the working capital. 
The notes are a direct obligation of the company, and are secured te a 2nd 
mtge. on all of its property. The trust deed allows the company to issue 
escrow bonds under its first mortgage, but this would automatically in- 
crease the value of the property behind these notes. These notes are also 
convertible into the common stock of the company at par, $250,000 treasury 
stock having been deposited with the trustee for this purpose. 

Property .—Consists of about 4,000 acres of coal land in Franklin County, 
Ill., of which about 300 acres have been exhausted. Two fully-equipped 
mines, one of which, with a daily capacity of 2,500 tons, has been in opera- 
tion since organization in 1906. Second mine, completed in 1912, has a 
daily capacity of 4,000 tons,and is one of the largest producers in Illinois. 
We are now completing the purchase of between 600 and 700 acres of land 
adjacent to the present property. The coal in this district is known as 
Seam No. 6, and averages about 8 ft. 6 in. in thickness about 500 ft. below 
the surface, and covers a district about 25 miles square. 

Based on engineers’ reports in recent years, the physical value, including 
the additional acreage above mentioned, is something over $1,500, i 
or about 24 times all funded debt. The $680,000 capital stock repre- 
sents actual investment in the company at par or more, constituti an 
equity above the bonded debt. Since 1906 more than $350,000 has mn 
charged off for depreciation and depletion of coal lands, which undoubtedly 
is more than is necessary. 

Earnings.—Net earnings during the past six years after deducting de- 
preciation phn ge ee but before deducting two bay charge of 6 cents 
per ton of mined, have averaged more than three times the interest 
charges on both the lst M. bonds and notes now outstanding. The past 
two years, 1913 and 1914, have been far below normal in the coal business 
so that the company has not had an cupertantiy to derive full benefit from 
its large mine yp late in 1912, but in spite of these conditions, the 
independent audit for the fiscal year ending March 31 1915 shows a balance, 





after deducting depreciation of buildings and equipment, of $127,528, ap 
plicable to interest and sinking fund, and the corresponding figures for the 
year ending May 31 1915 are $150,575 (deduct interest on funded debt, 
$36,090; balance, surplus, $114,485). A fair estimate of net earnings on 
that basis for a normal year would be from $200,000 to $250,000. 

anagement.—Still in the hands of original owners, who have spent their 
lives in the coal business. Output sold wy rt A C. M. Moderwell & 
Co. (entire capital stock owned by United Coal Mining Co.) over an un- 
usually wide territory, a mae La., Ark., Mo., Kan., Neb., North 
and South Dakota, Minn., Ia., Wisc. and Ili—V. 101, p. 452. 


United States Steel Corporation.—Orders July 31.— 
See ‘“‘Trade and Traffic Movements’’ on a previous page.—V. 101, p. 





366, 288. 
Wolverine Copper Mining Co.—Report Yr. end. June 30: 
Fiscal Total Net New Con- Divs. on Balance, 
Year— Year. Earnings. struct.,&c. Stock. Sur. or Def. 
1934-16 ...casdess« $929,193 $318,201 -....- $360,000 def.$41,799 
BORIMES cuckinseses 484,061 95.853 $14,278 # ...... sur .81,075 
(tS) aa 1,326,501 SO See 0,000 sur.1,514 


00, 
During the year ending June 30 1915 there were produced 7,250,866 Ibs. 
of refined copper, against 3,435,459 in 1913-14; total cost in 1914-15, 8.43c. 
per lb.; average selling price, 12.81c.—V. 99, p. 834. 








CURRENT NOTICE. 





—A. E. Lewis of Los Angeles, who has heretofore been connected with 
the bond department of Torrance, Marshall & Co., has gone into business 
for himself, specializing in municipal and corporation bonds. Mr. Lewis 
was associated with Newborg & Co. of this city prior to his going to the 
Pacific Coast. He has offices in the Security Building, Los Angeles. 


—Mr. Brandell Kenmore of Brandell Kenmore & Co., Providence. R. I., 
has joined a number of business and professional men who have gone to 
the military training camp at Plattsburg, N. Y., for a four weeks’ strenu- 
ous rest. 

—Redmond & Company are offering a list of assorted investment securi 


ties, including railroad bonds to yield 4.45% to 6.05%, public utility bonds 
to yield 5.05% to 5.85%, and municipal bonds to yield 4.20% to 4.70%. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 
Friday Night, Aug. 13 1915. 
General trade has been, on the whole, improving. The 
feeling is generally hopeful. The indications point to very 
bountiful and in some cases to high record crops of grain. 
War orders continue on a very large scale. One of the most 
striking features is the activity in iron and steel at advancing 
rices. The warm weather has helped retail trade. The 
uthwest has been buying more freely. Wool quotations 
have been noticeably strong. It is noted with interest in 
commercial circles that bank clearings continue to gain. 
Gold imports have noticeably increased. On the other 
hand, the building trades are still slugggish. It is a fact too 
that failures have increased. An agitation in favor of making 
cotton contraband is going on in the British press. The 
Mexican question has assumed larger and possibly more 
menacing proportions. Still, as already intimated, there is 
in the main a cheerful a in the business community of 
this country and it is hoped that no untoward event will 
arise to discourage it. ‘The abnormally low rates of foreign 
exchange are of course a regrettable factor in the situation. 
LARD has been quiet; prime Western 8.40c., refined to the 
Continent 8.90c., South America 9.25c., Brazil 10.25c. 
Futures have advanced on covering of shorts and smaller 
receipts of hogs than expected. On the rise packers have 
sold. To-day prices advanced. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery_cts. 8.12 8.15 8.15 8.02 8.60 8.10 
October delivery... 8.20 8.22 8.20 8.07 8.07 8.15 


PORK steady; mess $20@$21, clear $20@$22, family $21 
@$23. Beef, mess $18 50@$19, — $17 @$18, family 
$19 @$20, extra India mess $29@$30. Cut meats in light 
demand and steady; pickled hams, 10 to 20 lbs., 124%@ 
13 \%e.; pickled bellies, 6 to 12 Ibs., 14@14%c. Butter, 
creamery extras 26@264%e. Cheese, State whole milk fresh 
flats, colored specials, 1334 @l4c. Eggs, fresh-gathered ex- 


tras 24@25c. 

COFFEE still quiet; No. 7 Rio, 7c.; No. 4 Santos, 94@ 
9l4c.; fair to good Cucuta, 934@104%ec. Futures have de- 
clined, owing to large receipts. The valorization plan is 

meeting with opposition. The crop movement 


apparentl 
of Rio and Santos is 2,297,000 bags thus far against 1,490,000 


in the same time in 1914 and 1,647,000 in 1913. To-day 
rices were irregular. 
ugust_. cts 6.30@6.31 | December cts 6.45 oF feet .-..010 6.64@6.65 
September -.6.35@6.36 | January __..6.50@6.51 | Soe 6.68@6.70 
October... .- 6.38@6 39 | February _.- 6.55@6.56 | June ......- 6.73@6.75 
November... .6.42@6.43 | March.___-.- 6.59 @6.60 | July____.-.-- 6.78 @6.80 





SUGAR has been stronger; centrifugal, 96-degrees test, 
4.83c.; molasses, 89-degrees, 4.06c.; granulated 5.65c.; 
later 5.70@5.80c. in some cases. Futures have advanced. 
Speculators have been buying sugar and withdrawals of 

ulated have increased. A bullish syndicate is said to 
ave been operating heavily in the actual sugar and also 
in futures. he weather has been more favorable for con- 
sumption of granulated. Some think statistics favor a fur- 
ther advance. The estimated production of Cuban up to 
the present time is 2,434,829 tons as against 2,485,528 in 


1914. To-day prices were lower. 

August ..cts3. 3.66 | December cis 3.34@3.36 Spt ~~. Se 3.07 
September ..3.65@3.68 | January ....3.04@3.06 Se sonnel 3.07 @3.08 
October... 3.66 @3.68 | February....3.04@3.06 | June ...-.-- 3.08@3.12 
November ..3.60@3.64| March._.__- 3.05@3.07 | July__....-.- 3.10@3.12 








OILS—Linseed steady; city raw, American seed 54¢c,; 
boiled 55c.; Calcutta 75c. Cocoanut oil steady; Cochin 
91%@10c.; Ceylon 834@9c. Palm steady at 64%@7ce. for 

os. Corn lower at 5.56@5.6lce. Cod, domestic 45@46c. 
Cottonseed oil firmer at 6.30@6.70c. for winter and 6@ 
6.60c. for summer white. Spirits of turpentine 414%4,@42c. 
Common to good strained rosin $3 25. : 

PETROLEUM has been in good demand and firm; 
refined in barrels 7.50@8.50c.; bulk 4@5c.; cases 9.75@ 
10.75c. Naphtha 73 to 76 degrees, in 100 gallon drums, 
23 4%c.; drums $8 50 extra. asoline, 89 degrees, 26c.; 
74 to 76 degrees 22@24c.; 67 to 70 degrees 22c. Princeton 
and Illinois crude prices advanced five points latterly. 
Heavy rains of late over the entire Central West fields cov- 
ering Ohio, Indiana, Dlinois and Kentucky have retarded 


operations. Prices were as follows: 
Pennsylvania dark $1 45| Corning _..-. i... 93c.| Somerset, 32 deg.. 90c 
Second sand 1 w 


9 
$1 05| Ragland 


aneben 45| Wooster. _....... oecsneegs OS. 
TE nandbenweciwe 1 45| North Lima... _... 86c.| Illinois, above 30 
ivcadbanbes 1 07| South Lima....%. 83c degrees . .....-.-. 89c 
Mercer biack..... 1 O07 | Indiana ......... Kansas and Okla- 
New Castle... .- 1 07| Princeton........ 8 homa ,.------- 60c. 


TOBACCO has been in rather better demand, with manu- 
facturers doing a larger business. From some parts of the 
country crop reports have béen rather unfavorable, owing to 
too much rain in Connecticut, Wisconsin, Ohio and Pennsyl- 
vania. The Government report dated Aug. 1, however, is 
very favorable. It shows that the harvest this year is ex- 
pected to be 1,083,000,000 Ibs. , which is the largest on record, 
with the exception of 1910, when it was 1,103,415,000 lbs. 
Last year it was1,034,679,000 Ibs. In 1913 it reached only 
947,399,000 Ibs. The acreage this year is the largest in 
history with the exception of 1910. It is 1,317,000 acres 
against 1,223,000 last year and 1,366,000 in 1910. Sumatra 
has met with the ordinary demand at this time of the year, 
and Cuban has sold to a fair extent. 

COPPER receded to 184% @18\c. for Lake here on the 





spot; electrolytic 1734@17%ce. London prices have de-: 


clined, a fact which has tended to check Fe owe in this 
country. Tin on the spot was 34)4c. and latterly rather 
firmer at 35 ce. in response to a stronger tone in London. 


Lead drop to 4.45c. here on the spot, with London lower. 
Spelter fell to 14c. here and 13c. in East St. Louis, with 
London prices steadily declining and offerings here noticeably 
larger. Iron and steel have been steady, with the demand 
for open-hearth Bessemer billets and sheet bars outrunning 
the supply. Annealed sheets have advanced to $1 50 for 
No. 10 gauge, Pittsburgh. The July statement of the 
United States Steel Corporation shows a gain of 250,344 tons 
in unfilled orders. Russia is said to be in the market for 
100,000 tons of rails. Pig iron has been firm and recent 
speculative buying was large, so that few of the furnaces 
have much of a stock on hand. The demand for it continues 
active at rising prices. Prices of steel-making pig iron have 
quite generally advanced 75c. to $1 a ton. The tendency 
of prices for semi-finished products, including billets, sheet 
bars and wire roads, is upward. 


COTTON 
Friday Night, Aug. 13 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
20,757 bales, against 26,384 bales last week and 31,958 
bales the previous week, making the total receipts since 
Aug. 1 1915 37,921 bales, against 14,088 bales for the 
same period of 1913-14, showinganincrease since Aug. 1 1915 
of 23,833 bales. 
































| Sat. | Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston --_-...- 618, 1,164) 2,488} 1,873) 1,644) 1,464] 9,251 
Texas City_-_-- agest”' «geal “geal” sadl? Sgaen: seaek’ ae 
New Orleans- -- 354) 772) 2,156 274 159 237| 3,952 
Mobile- -_------ 5| 23 2 72 13 117 
Jacksonville, &c- neal Seis Bop age EAS eitin a aes epee 
Savannah --_--_-- 350) 208 516 512 656 790) 3,032 
Brunswick ----- Ra aa RES: seid eek Be 100 100 
Charleston _--.-.- 6) 1l 3 44 22 21 107 
Wilmington -__-- 352 137 87 162 223 153) 1,114 
Norfolk... ..-.-..- 382 505 Pee LiBe 354 639 560} 2,440 
N’port News, &c| ----| ---- eases ation Coube as ps O33 
New York-.-_--.-- bia ate etki ah tinpwil wee acbues sak 
PEE, c dicim cei 0 ii ethene mistake 15 545 
Baltimore ----.-- al ae daen hana as dai sa bbiiiies 97 97 
Philadelphia. - --| pawel °° ehe> eeeel  canbh- uae 2 2 
__ Totals this wk.! 2,097 2,799' 5,773! 3,221! 3,415' 3,452! 20,757 





The following shows week’s total receipts, the totalsince 
Aug. 1 1915 and stocks to-night, compared withlast year. 























1915. 1914. Stock. 
A os S. Thi Si A This |Si A 
ugust 13. is |Since Aug nce Aug 
Week. | 11915. | Week. | 1 1914. 1915. 1914. 
Galveston__....-. 9,251 16,759; 2,700 4,344| 105,789) 28,114 
TREE cet abicaal ances wate 10 13,193 2,034 
New Orleans...”| ~3.052| ~7.087| 3.814) ~%.583| 120,880] 311838 
ew r -——— , , .) ’ *' 
a ah Me akishedl sind ceetiiel,... deenhrathen owedl, “saenedl .. aacenhtls aaa 
PED Lsnunadeon 117 885 60 12,254 2,217 
pS RIGS Tae Cee see ae ane: “Maetial! > edemadt ti leeekbden 
acksonville, &c.| .....-| -..--- A i SE Ee a 145 
Savannah... - 3,032 4,456 256 1,021 58,271 8,647 
Brunswick ..... 100 350 PRET ER OA eRe ee es 
rleston __.... 107 397 274| 42,576 1,158 
Wilmington ---.. 1,114 3,235 51 38,00. 7,843 
Norfolk_........ 440 3,963 876 1,885) 44,725) 15,567 
N’port News, &c.} _....-}| --.-.-. 1,573 RaBtSl > cusiee dh: insibiniee 
PE PE bbdeanl néineal | seakeae 50 50} 234,217| 101.067 
WD ca cdccaue 545 565 odse 10 13,605 4,873 
Baltimore-_-_....- 97 132 125 227 1,964 3,174 
elp sa diheiles 2 2 tte simane 1,878 1,642 
Totals__...... 20,757 37,921' 8,197 14,088! 697,379! 228.316 








made with other years, 
ports for six seasons : 


~ In order that comparison may be 
we give below the totals at leading 





Receipts at—| 1915. 




















1914. 1913. | 1912. | 1911. 1910. 
Galveston -.-| 9,251} 2,700 19,541 j r 
SED fatnchwouss scatdhisteeed Oltant teak. 
New Orleans_| ~3,952| “2.514 ~1,032|} ~1.083) “3\50i| ~ 3.387 
Mobile. _...- 117 4 32 131 17 15 
Savannah ---| 3,032 256 «=©1,582} 1,417, += 2,281] = 7,563 
Charléston,&c 1 ae ee ee es aes i} 1,891 
Wilmington_.| 1,114 49 ER 0 . case 
Norfolk _..-- 21440 876 1,749 802 8| ~ 2.651 
Niport Nuvi.) 2 Se cccacal .pcsten! coca ae a 
if others... - 644 175 456 4i2 356 826 
Total this wk.| 20.757} 8,197 24,785] 21.959] 38,537| 40,770 
Since Aug. 1! 37,921! 14,088 43,306! 33,181! 64,378! 56,859 











The exports for thé week ending this evening reach a total 
of 46,329 bales, of which 10,604 were to Creat Britain, 
7,758 to France and 27,967 to the rest of the Continent, 
Exports for the week and since Aug. 1 1915 are as follows : 
































Week ending Aug. 13 1915. From Aug. 11915 to Aug. 13 1915. 
Exported to— Exported to— 
Exports 
Jrom— Great | Conti- Great 
Britain. France .| neni. | Total. | Britain. | France 
Galveston.| 8,084) _..._- | 8,663} 11,747} 8,084) .....- 
Pt. Arthur_| ..-_. sigedesl iasentel Karting SP webhees 
New Orl'ng-| 1,899 -...-- |" 7,858] 9,757 SS0G. 2.425. 
WOR a nSdd ock ide! 40044) Cb ansdy onfdewis SE” asenee 
Savannah..| 432) 2,058 -, 2,490) 432} 2,058 
New Yopk-| 188 5,700 7,810 13,498 421} 5,700 
Boston _*_. ----z-| 113 11 1. aed 
Gam FAR.) oncses} oot We 800; 8 ébwathl). nadine 
TONED nepal on cdne} anda 5,426, 5,426) _---..| _-S- 
TOOGEB ccc) cciscen| Sosagel, BATT. SAR ieee Gil. . crane , 
Total....| 10,604, 7,758) 27,967 46,329) . 15,187; 7,758 37,127) 60,072 
, ‘ A ete eae 
Total 1914. 11,1571 ...-.- 151) 1,308 1,837 _-....|- 25311 3,968 

















» Note—New York exports since ‘Aug. 1 include 400 bales Peruvian and 21 Wes 
Indian to Liverpool. 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 























New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Aug. 13 at— |Britain.| France.| many. | Foreign| wise. | Total. a 
New Orleans__| 3,140) 1,035 oan} 33,031 161) 17,347 2,503 
Galveston __.-| 3,658} 3,593 «---| 12,135) 3,825) 23,211 82,578 
Savannah ___-_ eS id Ale bisniead REIT 850 850 57,421 
Charleston. -_- gies wae. étiaa wast thane e Paes. 42,576 
Mobile -___-.-. 48 Mae thes 100 lente cua 148 12,106 
Norfolk ___--- oie. Be wags eS 525 525| 44,200 
New York __- 200} 1,500 ----| 3,000 ----| 4,700) 229,517 
Other ports...| 1,200 enc amin 400 ----| 1,600} 68,097 

Total 1915__| 8,246) 6,128 100) 28,546) 5,361) 48,381) 648,998 

Total 1914__| 5,322 124; 6,361) 2,526) 15,086) 29,419) 198,897 

Total 1913_.! 1,862) 2,672) 9,27 5,962) 12,916) 32,684 97,614 

















Speculation in cotton for future delivery has still kept 
within narrow bounds and prices weakened for a time, 
owing to rains in Texas, Georgia,and elsewhere in the belt, 
some depression in Liverpool and rumors that England is 
to put cotton on the contraband list very shortly. Later 
came a riseon renewed complaints of drought east and west 
of the Mississippi. But one of the greatest obstacles toa 
big, sustained advance is the continued dulness of the export 
trade coincident with abnormally large supplies at home 
and abroad. And there is beginning to be some talk to the 
effect that the draft on skilled labor in Europe has been so 
great that the producing powers of big manufacturing 
nations have been noticeably reduced. The war news too 
has been of a character to suggest the prolonging of the 
struggle rather than any prospects of any early ending. 
The impression, moreover, is that the crop has recently 
improved rather than deteriorated in not a few sections 
of the belt. Liverpool’s spot sales, which for many weeks 
were 10,000 to 15,000 bales a day and even as high on 
one oceasion as 18,000 bales, have latterly fallen off to 8,000 
bales. The South, Wall Street and apparently the West 
have sold to some extent, and latterly Liverpool has not 
bought on the large scale here, in undoing straddles, that it 
did for several weeks previously. Meantime speculation has 
been quiet. People in many cases are ‘‘mixed”’ as to the 
general situation. They are undecided. That means that 
eeetty much everybody is keeping close to shore. Specula- 
tive business is in the main for moderate turns. In fact, 
it is what is commonly known as a ‘‘traders’ market.’’ There 
is quite a little to be said on both sides of the case. If stocks 
are large and exports poor, it is no less true that the price 
is unusually low and consumption to all appearance is large. 
Which factors in the long run are to shape the course of 
prices. Some think that when the crop begins to move 
on a liberal scale, the South will sell freely, and 
that hedge selling will also tell very noticeably 
the price. Some think that military conscription is bound 
to be introduced in England before very long and that this 
will have the effect of reducing British takings of American 
cotton. The South shows no little anxiety on the question 
as to how the crop is to be financed, and what is to be done 
about the prospective loss in exports to Germany and 
Austria of about 3,000,000 bales. In the English newspa- 
pers the plan is advocated of making this loss good to the 
South in some way. This dubious outlook for foreign sales 
and the belief that the season’s supplies are to be very 
large are considered, however, a stumbling block in the 
path of a bull market. On the other hand it is insisted that 
the Federal Reserve banks will help the South in financing 
its cotton to such an extent as to obviate any serious loss 
in the price. Meantime the South is not pressing its cotton 
on the market. Current guesses on the world’s consumption 
this season run as high as 15,000,000 bales, or, roughly, 
something like a million bales larger than that of last year, 
according to a recent estimate. Although Texas has had 
rains, some reports insist that it needs still more moisture. 
Also the fear has not entirely disappeared of a weather seare 
this month. Yet, after all, the cotton market nowadays is a 
rather monotonous affair. Both bulls and bears have argu- 
ments in favor of their positions which sound plausible 
enough, but there is no escaping the fact that neither side has 
the courage of its convictions to such a degree as to cause 
aggressive trading either for the rise or for the fall. Both 
sides are really awaiting further developments, but shorts 
have latterly shown nervousness over the Government re- 
ports of drought in Texas, Georgia and other important cot- 
ton States like Alabama, Mississippi, &c. To-day prices 
declined, owing to good rains in parts of Texas. A de- 
moralized foreign exchange market with sterling and francs 
at an abnormally low point, also had a more or less depressing 
effect. Spot cotton closed at 9.30c. for middling uplands, 
showing a decline for the week of 15 points. 

The following averages of the differences between grades, 
as figured from the Aug. 12 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 


Aug. 19. 

td nomwatmsncaoace 1.01 on|Good middling “yellow” tinged_0.04 off 
Strict good middling..........-. 0.73 on | Strict middling “‘yellow”’ tinged.9.23 off 
gg 0.49 on | Middling “‘yellow” tinged._.... 0.51 off 
Seriet middiling................ 0.24 on | Strict low mid. “yellow” tinged_0.99 off 
Strict low middling............ 0.43 off| Low middling “yellow” tinged..1.55 off 
Ce I 0.95 off | Middling “blue” tinged_......- 0.82 off 
Strict good ordinary............ 1.56 off | Strict low mid. “‘blue’’ tinged....1.21 off 
SE Sc iimaccanencoces 2.12 off | Low middling “‘blue” tinged....1.75 off 


Strict good mid. “‘yellow’’ tinged.0.25 on | Middling “staimed’’............ 1.20 off 








The official tna for middling upland cotton in the 
sap York market each day for the past week has been : 
ming plain Shs MOMs TUB: Meds US 595 
NEW YORK QUOTATIONS FOR 32 YEARS. 
he an festoc yer for middling upland at New York on 
Aug. 13 for each of the past 32 years have been as follows : 


1915_c_____ 9.30|1907-c____. 13.30|1899_c____. 6.50|1891_c._... 8. 
| SRregeetnys 1906--..... 10.60} 1898---...- -00) 1890. ...... -06 
Sage 12.00) 1905-.-.._. 10.65 | 1897---.-.- 8.00/1889....... 11.31 
i einen in -90|1904_...__. 0.55|1896------- 8.00 | 1888_-..... 11.31 
), . ) eee 12.40|1903-..____ 12.75|1895_------ 7.56 | 1887-..-... 9.75 
| ae 15.60) 1902-...._- -00|1894-_..--- 7-00} 1886_--..-- 9.44 
asain ce 2.80/1901-.._... 8.00)1893-...... 7.69/1885__._...10.44 
SRR 10.50/1900__..-.. 10.25/1892-..-.-. 7.19|1884-....... 10.88 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows : 


























Saturday,| Monday, »| Wed'day, Prursty| Friday, 
Aug. 7.|Aug. 9.|Aug. 10.|Aug. 11.\Aug. 12.) Aug. 13.| Week. 
August— | 
Range-_--_- ———| 9.15 —\— — —\— — —} 9.08-.10 — — —!| 9.08-.15 
Closing-..-| 9.15 —/| 9.06-.08) 8.92-.94) 9.12 —| 9.10-.15| 9.00 —|— — — 
Range----. 9.22-.25|— — —|— — —|— — —!| 9.27-.30— — —)| 9.22-.30 
Closing....} 9.30-.32) 9.21 —| 9.07 —/ 9.25 —| 9.23 —| 9.14 —|— — — 
_ eee 9.41-.51| 9.38-.47| 9.25-.35| 9.25-.46 0.38-.47| 9.28-.38| 9.25-.51 
Closing_...| 9.50-.51) 9.41-.42) 9.26-.27| 9.45-.46| 9.42-.43) 9.34-.35|— — — 
November— | 
Range.--_.-_ mercies urdyaiien: eedieruinan iardhondionn mndbaraienn pedi=patien: tndianeee 
Ps oa 9.65 —| 9.56 —/ 9.41 —/ 9.60 —| 9.52 — 9.44 —|— — — 
Range_.._. 9.70-.81| 9.68-.76| 9.56-.66| 9.58-.77| 9.67-.79| 9.57-.65| 9.56-.81 
Closing....| 9.80-.81| 9.70-.71| 9.57 —j| 9.75-.77| 9.70-.71| 9.64 —|— — — 
January— | 
Range-...-. 9.83-.94| 9.80-.86| 9.67-.77| 9.71-.89; 9.78-.88| 9.68-.78| 9.67-.94 
Closing....| 9.92-.93| 9.81-.82) 9.69-.70 9.88-.89) 9.82-.83| 9.75-.76,— — — 
February— | 
Range. -... — — SJ 
Closing....|10.02 —)| 9.91 —/ 9.79 —/ 9.98 —| 9.92 —| 9.85 —|— — — 
March— | 
Range..... 10.07-.16|10.07-.11| 9.92-.00| 9.98-.09 10.05-.11) 9.95-.02) 9.92-.16 
x Sere ~:-- 10.15-.16|10.04-.05; 9.93-.94 10.13-.13}10.07- 00) 9.99-.00|\— — — 
priu-— | | 
Range-...-. aang cos mast ade taper gaan eo Po ae —-—--—-\—- -— 
Closing-...|10.25 —/|10.14 —/10.03 —j10.21 —/10.17 —'10.09 —|— — — 
May— } 
Range-.-... 10.29-.38 | 10.24-.26| 10.20-.22/10.17-.36 10.28-.32'10.19-.20)10.17-.38 
Closing....|10.38 —/)10.26-.29|10.15-.16/10.36 —/|10.30-.31|10.22-.23|;— — — 
June— 
Range. .... — oe Se aie ae a Se el ome mae poe ses mens ane eS 
Closing....|10.48 —}10.36 —/10.25 —/10.43 —/|10.40 —/10.32 —|— — — 
July— 
Range..... — — —}10.46-.53)/10.38 —|10.45-.50|\— — —/10.34-.35/10.34-.53 
Closing. ...!10.58 —!10.46 —'10.35 —!10.50 —!10.46 —'10.38 —|— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














August 13— 1915. 1914. 1913. 1912. 
Stock at Liverpool. __---- bales.1.348,000 908,000 655.000 687,000 
Stock at London-__..........-- " 5,000 5,000 ,000 
Stock at Manchester-_........-- 80,000 61,000 35,000 77,000 

Total Great Britain.......__- 1,473,000 974,000 695,000. 768,000 
Stock at Hamburg_-..-....------ *1,000 *29,000 17,000 10,000 
Stock at Bremen ............--. *42,6000 *265,000 141,000 244,000 
ee ft .. et aere 238,000 *237,000 98,000 121,000 
Stock at Marseilles _._.......-- ,000 4,000 3,000 ,000 
Stock at Barcelona _........-.-.-.. 55,000 34,000 18,000 15,000 
ge 8 a eee eae 225,000 36,000 11,000 12,000 
Stock at Trieste. ............-- *2,000 58,000 18,000 10,000 

Total Continental stocks_-___-_- 573,000 663,000 306,000 415,000 

Total European stocks_-_--_--- 2,046,000 1,637,000 1,001,000 1,183,000 
India cotton afloat for Europe... 59,000 157,000 102,000 80, 
Amer. cotton afloat for Europe_. 196,036 40,346 64,545 43 904 
Egypt, Brazil,&c.,afloat for Eur’pe 19,000 23,000 26,000 30,000 
Stock in Alexandria, Egypt-_---- 129,000 95,000 74,000 38,000 
Stock in Bombay, India_-_-- __-- 687,000 697,000 672. 476,000 
Stock in U. 8. porte..........-. 697.379 228,316 130,298 214,090 
Stock in U. 8. interior towns.__.. 418,115 113,751 128,129 93,172 
U.S. exports to-day_.......-..-- GO: dsaens Gas .. enewes 

Total visible supply ---------- 4,255.773 2,991,413 2,193,654 2,158,166 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.......--- bales.1,097,000 625,000 459.000 564,000 
Manchester stock. .........-.-- bn 41,00 22,000 58 ,000 
Continental stock... -_......-.--- *453,000 *513,000 263.000 383,000 
American afloat for Europe- .---- 196,036 40,346 64,545 43,904 
Uy, x Ne MG aos cowscnen 697.379 228,316 130,298 214,090 
U.S. interior stocks_.......-.-- 418,115 113,751 123,129 93,172 
U. 8. exports to-day.----.----- Tek fannie Ga’. ; aeebitte 
Total American... --..-------- 2,940,773 1,561,413 1,062,654 1,356,166 
East Indian, Brazil, &c.— 
Liverpool stock......-....----. 251,000 283,000 196,000 123,000 
LODGG GONE. sSisnliwsis...- 45,000 5,000 5,000 4,000 
Manchester stock. .......-.---- 15,600 20,000 13,000 19,000 
Continental stock. ---.--------- *110,000 *150,000 43,000 32,000 
India afloat for Europe----_----- 59,000 157,000 102,000 80.000 
Egypt, Brazil, &c., afloat __--- 19,000 23,000 26,000 30,000 
Stock in Alexandria, Egypt----- 129,000 95,000 74,000 38,000 
Stock in Bombay, India---- -- 637,000 697,000 672,0C0 476,000 
Total East India, &c.....---- 1,315,000 1,430,009 1,131,000 802,000 
Total American. -.--.---.-.--- 2.940,773 1,561,413 1,062,654 1,356,166 
Total visible supply ---------- 4,255.773 2,991,413 2,193,654 2,158,166 
Middling Upland, Liverpool- - - -- 5.431. 6.504. 6.40d. 6.72d. 
Middling Upland, New York- --- 9.30c. 11.00c. 11.90c 11.90c. 
Egypt, Good Brown, Liverpool... _ 8.00d. 8.90d. 9.85d 10%d. 
Peruvian, Rough Good, Liverpool 10.901. Nom. &.85d 75d. 
Broach, Fine, Liverpool --_------ 5.154. 54d. 64d. 6 7-16d 
Tinnevelly, Good, Liverpool_... 5.27d. 5 11-16d. 6 1-16d. 6% 


* Estimated. 

Continental imports for past week have been 40,000 bales. 
* The above figures for 1915 show a decrease from last week 
of 297,469 bales, again of 1 264,060 balesover 1914, an excess 
of 2,062,119 bales over 1913 and a gain of 2,097,607 bales 
over 1912. 








AvG. 14 1915.] 


THE CHRONICLE 





537 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night,and the same items for the 
per arertig period of the previous year—is set out in de- 


Ow. 


























Movement to Aug. 13 1915. Movement to Aug. 14 1914, 
Towns. Receipts. | Ship- | Stocks i Recetpts. Ship- | Stocks 
ments. ug. ments.| Aug. 
Week. | Season. | Week.| 13. | Week. Season. | Week. 14. 
Alu., Eufaula. 17 38 71| 4,716, 3 oo 709 
Montgomery - 726 997, 893 52,015 20 41} ...-| 2,951 
Selma -_...-- 240 432 220, 20,079) 5 166 18 613 
Ark., Helena_-|  ___-! 6 95 870 1) 1 33, 1,056 
Little Rock-- 330 631 1,467, 7,901 66. 125 616 6,210 
Ga., Albany --- 204 251 9 7,833 185) 231;  -.-.| 1,136 
Athens --..-- 35. 110 500. 8,122) 5) 15 100 3,187 
Atlanta__---- 400, 899 917, 5,996 9 21 423, 927 
Augusta .---- 1,365, 2,340 4,767) 65,119, 12, 350/ 408 10,205 
Columbus --- 234 285 3,258 20,463; 12 32) 50 1,867 
Macon -.---- 67, 203 147| 4,236, 8 24 25 31 
Rome -.----- 147, 269 150, 4,024' 54 89 200 2,949 
La., Shreveport 134 1,302,  ..--| 32,513) ----| eo es ...-| 3,200 
Miss,Columbus; ....| -..--- no a, 76 
Greenville ..-| 123 123, 470 4,002) -...-.| ees 
Greenw 35 Secor ne esesl okie 500 2,500 
Meridian ---- 32 96 257, 10,861; _..-| 39} -..-| 1,926 
Natchez -_.-- | 13 se ee” ok eros le 
Vicksburg --- 4 4 79 4,098 ____| oo ....|- ae 
Yasoo City..} ....| ..-... | 244 3,522 8 ....| 1,008 
Mo., St. Louis_| 1,597 3,303, 1,987; 14,781. 1,419 2,533 1,484 14,624 
N.C., Raleigh_| 75 94. 75 107; _..- 7 25 2 
O., Cincinnati.| 585 1,536 1,602, 15,154 1,116 2,539, 1,555 12,798 
Okla., Hugo---_| ----| i aeeitie | BRET Oi paar Sine: Ga onaieieen 
S.C., Greenw'd! ....| ...... Soe ht Sas Pear eee ai 217 
Tenn..Memphis 538 1,279, 5,066 71,517) 723 1,677, 1,230, 15,652 
S| coos! bncece Lee ----| peer eh sone} 
Tex., Brenham 349 483, 265 1,428 —-_-- ee 438 
Coeealan i ncn] © pnccae Gees Sar ----| ohigatosl -.| eae 
Dallas... .._- Bent ate ee. Sgiptete Bena ss: ---| ae 
gr Ek ae eee ee OP ue ae? edad ee SP 
Houston.....| 9,905' 14,083) 12,537) 44,386 5,268 7,203, 3,742, 26,458 
Paris. ......- Regia ams es ee Pa le Re eR ESTE Tt eee Gap By. et 
Total, 33 towns 17,155 28,845 35,796418,115 8,914 15,124 10,409113,751 





The above totals show that the interior stocks have de- 
creased during the week 18,641 bales and are to-night 304,364 
bales more than at the same time iast year. The receipts at 
all towns have been 8,241 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results forthe 
week and since Aug. 1 in the last two years are as follows : 














19156—— —1914—— 

January 29— Since Since 
hipped— Week. Aug. 1. Week. Aug. 1. 
pe fp ee eee 1,987 6,046 1,484 7,034 
pS Rae yee 447 898 471 1,250 
Vii ee Ns 6s wicsit onion De Se éudait. \ date 
Fk SD innrenmnichdadiiaadin 18 166 276 850 
pe Ye RRR + pare 346 626 188 283 
Via Virginia points_.........-.. 198 1,791 500 2,123 
Via other routes, &c..........-.-. 13,464 16,646 weihalil 15 
Total gross overland.......-.- 16,460 26,173 2,919 11,555 

Deduct Shipmenis— 

Overland to N. Y., Boston, &c... 644 699 175 287 
Between interior towns. -.....--. 268 482 2,143 2,525 
Inland, &c., from South.......-- 1,178 2,455 3,139 6,331 
Total to be deducted___.... . -- 2,090 3,636 5,457 9,143 
Leaving total net ovreland *_..14,370 * 22,537 22,538 2,412 





* Including movement by rail to Canada. 
overland. 


The foregoing shows the week’s net overland movement 
has been 14,370 bales, against __.. bales for the week last 
eon and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 20,125 bales. 


z Deductions greater than 


1914 





1915 




















In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 

Receipts at ports to Aug. 13....-. 20,757 37,921 8,197 14,088 
Net overland to Aug. 13_.....-.- 14,370 22,537 22,538 2,412 
Southern consumption to Aug. 13 65,000 120, 54,000 108,000 

Total marist... ncncasncce 180,458 59,659 124.500 
Interior stocks in excess. ......_- *18,641 227,847 21,495 24,471 

Came into sight during week... 81,486  ____-- SE. | shee 

Total in sight Aug.13_.......- 0g nh: easces 120,029 
North’'n spinn's takings to Aug. 13 38,117 48,629 8,267 26,841 

* Decrease during week. z Less than Aug. 1. 

Movement into sight in previous years : 

Week— les.| S Aug. 1— Bales. 
1913—Aug. 15............ 78,514/1913—Aug. 15.-...-------- 153,516 
1912—Aug. 16............ 76,573 |1912—Aug. 16-..-..-------- 174,747 
19ll—Aug. 18............ 61,976|1911—Aug. 18..---------- 148,212 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 











NEW ORLEANS CONTRACT MARKET.—The high~ 
est, lowest and closing quotations for leading contracts in the 
od Orleans cotton market for the past week have been as 
ollows : 




















| 
Saturday ,| Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
Aug. Y:\Aug. b Aue 1b lace. 11.|Aug. 13)|Aug. 3 

October— 

Range_-_-.-.--- 9.25-.32) 9.19-.27) 9.07-.16| 9.08-.24| 9.16-.27| 9.06-.17 
a. sinaes i ved “pesto! 9.08-.09| 9.23-.24) 9.22-.23) 9.16-.17 
Ree. .....- 9.53-.60' 9.46-.55 9.35-.43) 9.37-.52| 9.43-.54) 9.34-.45 
qonins LAcuinoe .58-.59| 9.47-.48) 9.35-.36| 9.51-.52) 9.50-.51) 9.44-.45 
nu 

R —_.. nitaeaaieadl 9.69-.72| 9.60-.67| 9.48-.55) 9.51-.66| 9.58-.66| 9.48-.57 
Closing as dud 9.71-.72| 9.59-.61| 9.48-.49| 9.64-.65| 9.62-.64 9.57-.58 
arc 

Range._.--.-- 89 —! 9.81-.84| 9.74-.76| 9.76-.88| 9.85 —! 9.76-._- 
Closing - ----~- 9.94-.96) 9.82-.84| 9.71-.73| 9.87-.88 core 9.79-.80 
ay— 

Range__....- —S— ee 8 OT SO OS Oe ee 
n Closing... -.- 10.10-.14/10.02-.04| 9.91-.93/10.07-.08|10.06-.07! 9.99-.00 
‘one— 

ON pone Cee Steady | Stead Quiet Steady | Stead Stead 
Options ns Firm Quiet Steady | Steady Steady Steady 








WEATHER REPORTS BY TELEGRAPH—Telegraphic 
advices to us this evening from the South denote that further 
beneficial rains have fallen in most sections during the week 
and as a result crop reports are more favorable. In Texas, 
however, where rain has fallen it has for the most part been 
very light and in Southwestern districts drought continues 
to prevail with shedding and premature opening complained 
of in some sections. 


Galveston, Tex.—Severe drouth continues to prevail in the 
Southwestern part of Texas. Elsewhere in the State scat- 
tered showers occurred. In our section the plants’ growth 
has been retarded but it is still in a fairly good condition. 
Shedding and premature opening of bolls is reported from a 
number of districts. We have had rain on three days of 
the past week, to the extent of fifty-six hundredths of an 
inch. Average thermometer 80, highest 88, lowest 72. 

Abilene, Tex.—There has been rain on one day of the week, 
to the extent of two hundredths of aninch. The thermometer 
has averaged 78, the highest being 98 and the lowest 58. 

Brenham, Tex.—It has been dry all the week, The ther- 
mometer has ranged from 74 to 101, averaging 88. 

Cuero, Tex.—It has rained on one day of the week, the 
precipitation being six hundredths of an inch. The thermo- 
meter has ranged from 72 to 103, averaging 88. 

Dallas, Texr.—We have had rain on three days of the past 
week, the rainfall reaching ten hundredths of an inch. Av- 
erage thermometer 83, highest 98, lowest 63. 

Henrietta, Texr.—We have had rain on three days of the 
week, the rainfall reaching eighty-eight hundredths of an 
inch. The thermometer has averaged 83, the highest being 
102 and the lowest 63. 

Huntsville, Teras.—There has been good rain on three days 
the past week, to the extent of two inches. The thermometer 
has averaged 86, ranging from 72 to 99. 

Kerrville, Tex.—It has rained on one day of the week, 
the precipitation reaching ninety-four hundredths of an 
ey The thermometer has ranged from 58 to 99, averaging 

Lampasas, Tex.—Wehavehad lightrain on one day during 
the past week, to the extent of eight hundredths of an inch. 
Average thermometer 82, highest 103, lowest 61. 

Longview, Tex.—There has been rain on two days of the 
week, to the extent of one inch and twelve hundredths. The 
thermometer has averaged 83, the highest being 97 and the 
lowest 68. 

Luling, Tex.—There has been no rain the past week. The 
thermometer has averaged 86, ranging from 70 to 102. 

Nacogdoches, Tex.—Dry all the week. The thermometer 
has ranged from 68 to 94, averaging 81. 

Palestine, Tex.—It has rained on two days of the week, 
the rainfall being thirty-six hundredths of an inch. Average 
thermometer 83, highest 98 and lowest 68. 

Paris, Tex.—It has rained on three days during the week, 
the rainfall having reached one inch and forty-nine hun- 
dredths. The thermometer has averaged 84, the highest 
being 102 and the lowest 66. 

San Antonio, Tex.—There has been rain on two days the 
past week, the rainfall being sixty-five hundredths of an 
eg The thermometer has averaged 86, ranging from 72 
to . 

Taylor, Tex.—It has been dry all the week. 
thermometer 68. 

Weatherford, Tex.—We have had rain on two days the past 
week, the rainfall being twenty-eight hundredths of an inch. 
Average thermometer 84, highest 102, lowest 65. 

Ardmore, Okla.—The week’s rainfall has been twenty-four 
hundredths of an inch on two days. The thermometer has 
averaged 80, the highest being 98 and the lowest 62. 

Mangum, Okla.—We have had rain on three days during 
the week, the precipitation being seventy-seven hundredths 
~s an — The thermometer has averaged 79, ranging from 

to 99. 

Tulsa, Okla.—It has rained on four days of the week, the 
rg eee being three inches and thirty-one hundredths. 
he thermometer has ranged from 61 to 92, averaging 77. 

Eldorado, Ark .—We have had rain on two days of the week, 
the precipitation being one inch and eighty hundredths. 


Minimum 








; Closing Quotations for Middling Cotton on— 

Week ending 

August 13. Saturday.| Monday.| Tuesday., Wed'day.|Thursd’y. | Friday. 
Galveston -_-_. 8.90 8.90 8.90 | 8.90 | 9.00 | 9.00 
New Orleans___| 8.82 8.82 8.82 8.82 | §.94 8.94 
pen at A gs jaw ob Sle oy Tem 8.18 8.18 eh ra 
av ee 46 85 85 | 3% ? 
No-folle ——--2-- 8.25 8.2 85 S75 8.75 | 8.75 
a Reape 8% | $7 3% 
Philadelphia ---| 9.70 | 940 | 940 | 940 19.70 | 9:55 
Augusta....... 8.63 8.63 8.63 | 8.63 | 8.63 8.63 
Memphis. -_-____ 8.87 8.75 8.75 | 8.87 | $.87 8.87 
St. Lowuis...... 8% 8% o%, 854 8% 8% 
Houston. _____. 8.90 | 890 | 8. 9.05 | 9.05 | 9.00 
Little Rock_.__| 8.50 8.50 8.50 8.50 8.50 8.50 




















Average thermometer 77, highest 92, lowest 61. 
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Fort Smith, Ark.—We have had rain on three days during 
the week, the precipitation being one inch and two hun- 
dredths. The thermometer has averaged 79, the highest 
being 92 and the lowest 66. 

Little Rock, Ark.—There has been rain on three days dur- 
ing the week, the rainfall reaching two inches and seventy- 
seven hundredths. The thermometer has averaged 79, 
ranging from 65 to 92. 

Alezandria, La.—There has been rain on one day during 
the week, to the extent of thirty-five hundredths of an inch. 
The thermometer has ranged from 70 to 96, averaging 83 

New Orleans, La.—Rain has fallen on two days during the 
week, the rainfall reaching two inches and forty-six hun- 
dredths. Average thermometer 82, highest 94, lowest 70. 

Shreveport, La.—We have had rain on one day of the week, 
the precipitation reaching ten hundredths of an inch. The 
thermometer has averaged 84, the highest being 98 and the 
lowest 70. 

Columbus, Miss.—There has been rain on one day during 
the week, the rainfall reaching eighty hundredths of an inch. 
The thermometer has averaged 80, ranging from 59 to 100. 

Holly Springs, Miss.—It has rained on four days of the 
week, the rainfall reaching three inches. The thermometer 
has ranged from 69 to 94, averaging 81. 

Vicksburg, Miss.—Rain has fallen on one day during the 
week, the rainfall reaching nineteen hundredths of an inch. 
Average thermometer 80, highest 92, lowest 69. 

Decatur, Ala.—There has been rain on four days during 
the week, the precipitation being one inch and fifty-three 
hundredths. The thermometer has averaged 76, the highest 
being 90 and the lowest 62. 

Mobile, Ala.-_Copious rains in the interior have benefitted 
crops. Cotton is opening rapidly. There has been rain on 
three days during the week, the rainfall being one inch and 
eighty-nine hundredths. The thermometer has averaged 
80.7, ranging from 70 to 92. 

Montgomery, Ala.—Prospects continue encouraging. Rain 
has fallen on one day of the week, the precipitation being 
forty hundredths of an inch. The thermometer has ranged 
from 70 to 96, averaging 83. 

Selma, Ala.—Rain has fallen on three days of the week, 
the rainfall being one inch and twenty hundredths of an 
inch. Average thermometer 81, highest 95, lowest 69. 

Madison, Fla.—There has been rain on one day during 
the week, the precipitation being one inch and ten hundredths. 
The thermometer has averaged 81, the highest being 92 and 
the lowest 73. 

Tallahassee, Fla.—It has rained on three days during the 
week, the precipitation being one inch and ninety-hundredths 
Thermometer has averaged 81, ranging from 71 to 90. 

Albany, Ga.—It has rained on two days during the week, 
the rainfall reaching ninety-five hundredths of an inch. 
The thermometer has ranged from 70 to 97, averaging 83. 

Athens, Ga.—Rain has fallen on three days during the 
week, the rainfall reaching one inch and sixty-one hundredths 
Average thermometer 77, highest 95, lowest 58. 

Savannah, Ga.—We have had rain on four days of the 
week, the precipitation reaching three inches and ninety-five 
hundredths. The thermometer has averaged 82, the highest 
being 94 and the lowest 70. 

Charleston, S. C.—There has been rain on two days during 
the week, the rainfall reaching eighteen hundredths of an 
inch. Thermometer has averaged 83, ranging from 72to93. 

Cheraw, S. C.—We have had rain on three days during the 
week, the rainfall reaching one inch and thirty-five hun- 
dredths. ‘The thermometer has ranged from 62 to 92, 
averaging 77. ; 

Spartanburg, S. C.—We have had rain on two days the 
past week, the rainfall being two inches and seventeen hun- 
dredths. Average thermometer 77, highest 95, lowest 60. 

Charlotte, N. C.—There has been rain on two days during 
the week, the precipitation being one inch and forty hun- 
dredths. The thermometer has averaged 79, the highest 
being 91 and the lowest 67. 

Goldsboro, N. C.—There has been rain on three days dur- 
ing the week, the rainfall reaching one inch and thirty-two 
hundredths. The thermometer has averaged 78, ranging 
from 62 to 93. 

Weldon, N. C.—We have had rain on one day during the 
week, the rainfall reaching twenty-five hundredths of an 
inch. Thermometer has ranged from 62 to 90, averaging 76. 

Dyersburg, Tenn.—There has been rain on four days during 
the week, the rainfall being one inch and sixty-eight hun- 
dredths. Average thermometer 78, highest 92, lowest 64. 

Memphis, Tenn.—Rain has been general in this territory 
and very beneficial. There has been rain on two days during 
the week, the precipitation being ninety-four hundredths of 
an inch. The thermometer has averaged 78, the highest 
being 89 and the lowest 68. 

Milan, Tenn.—It has rained on two days during the week, 
the precipitation being sixty-eight hundredths of an inch. 
The thermometer has averaged 77, ranging from 62 to 92. 

COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in tireular form about Thursday, 
Aug. 19. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Pub- 
lication of this annual review has been deferred this year 
to a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford more 
time for the investigation of the situation abroad. 


WORLDS SUPPLY AND TAKINGS OF COTTON. 





es 

















Cotton Takings. 1914-15. 1913-14. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Aug. 6._..____- 4,553,242}  _..... ye an 
Visible supply Aug. 1__-......| | .-.--- 4,633,210,  _.-..- | 3,176,816 
American in sight to Aug. 13_--| 81,146} 152,611; 58,164) 120,029 
Bombay receipts to Aug. 12____| 012,000 30,000) 10,000; 20,000 
Other India m'ts to Aug. 12} 03,000 9,000' 7,000 13,000 
Alexandria receipts to Aug. 11_-_ 6200 1,200) 100) 200 
Other supply to Aug. 11 *____- b4,000 6.000 3,000, 8,000 
Fotal supply Rea OS 4,653,928 4,832,021 3,132,670 3,338,045 
Visible supply Aug. 13_______- 4,255,773| 4,255,773 2,991,413 2,991,413 
Total takings to Aug. 13-a____| 398,155) 576,248) 141,257 346,632 
Of which American_________ 177.955 435,048, 114,157 238,432 
Of which other_____________ 120,200 141,200' 27.100 108,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
120,000 bales in 1915 and 108,000 bales in 1914—takings not being avail- 
able—and the aggregate amounts taken by Northern and foreign spinners, 
456,248 bales in 1915 and 238,632 bales in 1914, of which 315,048 bales 
and 130,432 bales American. 
































b Estimated. 
MARKET AND SALES AT NEW YORK. 
Futures. SALES. 
Spot Market Market 
losed. Closed Spot. \Contr'ct| Total. 

Saturday. --/Quiet _............ (ae eer panes” apeteiin 
Monday ---|Quiet_.._....._.-.- | me dunia Sivds wail isaicanh 
Tuesday ___|Steady, 20 pts. dec_|Steady____-.._. 10 aii 10 
Wednesday _|Steady, 20 pts. adv_|Firm __...__.- nate outed indies 
Thursday -- ~ , See Sy + ¢ ee Steady........ teed eiied within 
Friday —--_-- Steady, 15 pts. dec_|Steady__..---_-. ewe J anited aida 
Sia. wat. c-sincnmaaiitn aaa uidinda amin: Bares 10 
BOMBAY COTTON MOVEMENT.—The receipts of 


India cotton at Bombay and the shipments for the week 
ending July 22 and for the season from Aug. 1 for three 
years have been as follows: 





| 1914-15. | 1913-14. | 



































1912-13. 
July 22. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ROMO... dkéactnitodenn tt 18,000} 2,621,000) 14,000|3,736,000! 12,000 2,699,000 
For the Week. Since August 1. 
Exports 
Srom— | Great | Conti- | Japan | Great Conti- | Japan 
Britain.) nent. &China Total. | Britain. nent. |\& China. Total 
Bombay— 
SR, 22,000) 22,000, 78,000) 304,0001,325,0001,707.000 
oe eS eae 26,000) 13,000, 39,000; 72,000)1,269,0001,269,000/2,616,000 
1912-13__! 1,000) 24,000! 5,000 30,000 20,0001 489,000! 970,.C011,479,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alezandria, Egypt, 1914-15. 1913-14. 1912-13. 
July 21. 
Receipts (cantars)— 
SE Sear 8,337 1,300 700 
Since August 1_-__.----- 6,341,259 7,636,556 7,466,586 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Te Livermeghs......65.+< - 1,252/208,486)} —~--.-|210,600)| 1,250/207,288 
To Manchester -_---_---- .~---|149,429|| -...|225,598||  -._.|207,362 
To Continent & India___| 1,155)280,632 2,000\459,855)|| 2,500/414,664 
TO AER n ce ndcacacecs 1,150)164,067| --..| 86,303 800) 125,870 
Total exports_-..-.-.- 3,557/802,614 2,000! 982 356 4,5501955,184 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns and 
cloths are very quiet, the demand having been checked by 
longer delivery. We give prices for to-day below and leave 
those for pre- vious weeks of this and last year for com- 


parison : 



































% 
1915. 1914. 
8% Ibs. Shtrt- | Cot'’n 8% Ibs. Shirt- | Cot'’n 
328s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl's Tuitst. to finest. Upl's 
J’ned. d.js.d 8. d.| 5.36/d. d. js. d. 8.d.) d, 
25 8% @ 9 6 6 @7 4 §.2010% @ 11K|6 4 @1l 4%) 7.58 
July 
8%|\6 3 @7 6 5.20}110% @ 11%|/6 3 @113 7.46 
3 Ieee ° i 6 3 @7 6 | 5.17|10 11 |6 234@111%| 7.33 
16 \8% @ 8%'\6 3 @7 6 5.15} 10 11 |6 2%@11 1%) 7.35 
93 |g «@ «28%|6 3 @7 6 | 5.13| 915-16@ 10%/6 2 @110 | 7.38 
30 8 5-16@ 8%|\6 3 @7 6 5.34; 911-16@ 10% 6 14 @10 10%) 6.66 
Awl @ 9%15 9 @7 3 | 5.53 No quo tations 6.50 
13 \8% @ 9%16 0 @7 6 ' 5.43 No quo tations 6.50 
SHIPPING NEWS.—Shipments in detail : 
nr Total bales 
YORK—To Liverpool—Aug. 11—Den of Ogil, 21 Wes 
— Indian_..Aug. 12—Lapland, 167 Peruvian_----....-.-.--- 188 
To Havre—Aug. 7—Strathallan; 5,700_..---.-------------.. 5,700 
To Barcelona—Aug. 6—Montevideo, 500......--....--..... 500 
To Genoa—Aug. 7—Caserta, 850...Aug. 11—Taormina, 1,025 - 
Ses Sian Gdivleds us scacescoscseeseses 4,060 
To Viadivostock—Aug. 6—Indradeo, 3,000......--.-.---.-.. 3,000 
To Venezuela—Aug. 11—Caracas, 50...---...---...-....-.. 50 
GALVESTON—To Liverpool—Aug. 11—Nestorian, 8,084.--..... 8,084 
To Copenhagen—Aug. 10—Tasmanic, 200---_--.------.---- « 200 
To Barcel »ona—Aug. 10—Port Sonachan, 3,463.-...........- 463 
NEW ORLEANS—To Liverpool—Aug. 7—Chancellor, 740_.--.-- 740 
To Manchester—Aug. 11—Kelvinbrae, 1,159.....-.....-.-.-.- 1,159 
To Barcelona—Aug. 11—Balmes, 665__......-----..-...--- 665 
To Genoa—Aug. 7—Avanguardia, 6,443_........-.-.-...--- 6,443 
To Mexico—Aug. 7—City of Tampico, 750-....---...-.-.-.-. 750 
SAVANNAH—To Manchester—Aug. 6—Inca, 432_........-.-.- 432 
To Havre—Aug. 12—Vigilancia, 2,058_..........-.....-.--- 2,058 
BOSTON—To Liverpool—Aug. 3—Canadian, 1___.-....-..----- 1 
To Yarmouth—Aug. 7—Prince George, 113...----...------- 113 
SAN FRANCISCO—To Japan—Aug. 7—Teényo Maru, 500---.--- 500 
To China—Aug. 7—Tenyo Maru, 300...-......-...-.-----.. 300 











AUG. 14 1915.] 


THE CHRONICLE 





539 








Total bales. 
SEATTLE—To Japan—Aug. 6—Minnesota, 700__._Aug. 10—Tamba 
Maru, 3,371___Aug. 11—Ixion, 1,100.._.......----------- 5,171 
To China—Aug. 10—Tamba Maru, 105___-.._-._-------.---- 105 
To Viadivos —Aug. 6—Minnesota, 150_________--------- 1 
TACOMA—To Japan—Aug. 6—Canada Maru, 2,097___--------- 2,097 
To China—Aug. 6—Canada Maru, 400___-....--------------- 400 





o- 23. | 30. Aug. 6. Aug. 13- 
Sales of the week.__.......---- ,000 52,000 562.000 -..... 
Of which speculators took ---- 5,700 6,000 | SRE i 
Of which exporters took------ 900 3,000 Be 
Sales, American. _-.......-.--- 47,000 45,000 44,000 ______ 
Ms a take aaatnedke 16,000 13,000 3,000 13,000 
i SES Pond eee oe deo 89,000 63,000 60,000 69,000 

Peel Mees sce. oss sa eh 1,574,000 1,462,000 1,414,000 1,348,000 
Of which American_-_-___.---- 1,369,000 1,198,000 1,155,000 1,097,000 
Total imports of the week_----- 52,000 15,000 15,000 17,000 
Of which American ____ ..--- 38,000 4,000 10,000 5,000 
Amount afloat__.........-.---- ,000 63,000 80,000 —-____. 
Of which American. _--_-_---_-- 28,000 40,000 41,000 —_____- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily slosing prices of 
spot cotton have been as follows : 























| | 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, Fair Fair Moderate 
12:15 Quiet. | Good Moderate | business business | demand. 
P.M. | demand. | demand. doing. doing. 
Mid. Up!'ds; 5.53 | 5.47 5.36 5.37 5.46 5.43 
Sales _____ 5,000 | 10,000 8,000 8,000 8,000 7,000 
Spec.&exp 500 | 1,000 1,000 800 2,000 500 
Futures. | Quiet at | Quiet at ; Weak at | Quiet at | Quite at | Steady, 
Market } 1@1% | 2@2% | 34@4% | 24@3% | 5@6% j|unch. tol 
opened pts. dec. | Pts. adv. | pts. dec. | pts. dec. | pts. adv pts. dec. 
Market, (| Steady at | Easy at | Quiet at | Quiet at | uQiet at | Quiet, 
4 14@2 | 9@10% 4% @5 1%@2 | 2@4 pts. |3@4% pts 
P.M. pts. adv. | pts. dec pts. dec. | pts. adv. | advance decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 5 40 means 5 40-100d. 









































Aug. 7 | Saturday. | Monday. Tuesday. Wed'day.| Thursday. Friday 
o 
Aug. 18. 12) 1234 124) 4 |12«) 4 |12%) 4 |12%) 4 |12%) 4 
ip.m.| p.m. ‘p.m. p.M.|P.M.|P.M.|P.M. P.M.|P.m.'p.m.|p.m.|p.m. 
|} a. | a | @. | a. | d. | d.|d.|d.|d. |. 
A --|...-'5 40 3514|29%4\24%\25 [25° [27° (33430 81 is 27 
Oct.-Nov.\----'5 51 4734/41 (36 |3634|35%4/38 (4414 40144141364 
Jan.-Feb_|----|5 64 6934/55 |4914|50 (4934/52 [59 (5514 /5644/51 
Mar.-Apr.|-_--\5 72 6844/63 (5744/58 |58 |60 (67% 64 (65 |593 
May-June ----|5 79 |753%4|70 (6414/65 (65 [67 (741571 (72 166% 
July-Aug_'----'5 85 (8144/76 /|70%|71 |71 (73 |804 77 |78 |72% 
BREADSTUFFS 


Friday Night, August 13th 1915. 

Flour has been in somewhat better demand. That is, old 
flour has sold more readily at firm prices. It is believed that 
Southwestern shipments of new flour will be later than 
usual. In the meantime buyers are supposed to be carrying 
smaller stocks than usual. In fact some think they are smal- 
ler than for years past. At any rate the tone has been strong- 
er partly owing to the high premiums on cash wheat and the 
recent small receipts of wheat. 

Wheat declined, owing to better crop reports and larger 
receipts. The latest Government crop report points to a 
yield of 966,000,000 bushels, against 891,017,000 last year, 
763,330,000 in 1913, 730,267,000 in 1912 and 621,338,000 
in 1911. The condition of spring wheat on Aug. 1 was 
93.4%, against 75.5 last year and 93.3 a month ago, in spite 
of the loud talk during July of rust and what-not at the 
Northwest. The ten-year average for spring wheat is only 
78.9, so that present prospects are unusually favorable. 
A year ago, it may be repeated, the spring wheat condition 
was only 75.5. The outlook now is for a spring wheat yield 
of next to the largest on record, i. e., 307,000,000 bushels, 
against 206,027,000 last year, 239,819,000 in 1913 and 
330,348,000 in 1912, which was the banner year for spring 
wheat. In 1911 the yield was only 190,682,000 bushels, 
so that enormous strides have been made since that 
time. The winter wheat crop is estimated at 659,- 
000,000 bushels, against 684,990,000 last year and 523,- 
561,000 in 1913, so that the present yield, like 
that of spring wheat, is next to the largest ever known 
judging from present appearances. The total wheat acre- 
age is 59,417,000 acres against 53,541,000 last year. The 
total area this year was never before equaled. The yield of 
potatoes of 431,000,000 bushels marks a new high record. 
And the rice harvest promises to be 30,000,000 bushels, 
which also will be the largest ever known. Latterly reports 
from the Northwest have been generally favorable, backed 
up, as will be seen, by the August Di otiieanent report. 
Prices have fallen, owing partly to the Government state- 
ment, although that document does not encourage the idea 
of a billion-bushel crop. But it brings out one point very 
clearly, namely that in spite of the recent prolonged rains 
the loss in the winter-wheat crop indication during the 
month was only 9,000,000 bushels. Moreover, favorable 
private crop reports from the Canadian as well as the Ameri- 
can Northwest, and heavy receipts, had a more or less de- 
pressing effect. And wheat is already being cut in Canada 
over a ange tract of territory, a fact on which no little 
emphasis has been laid. 


Yet at times Liverpool prices have been very strong, partly 
owing to bad weather in the United Kingdom, where heavy 








rains have prevailed, causing lodging; English country mar- 
kets have been strong, with light yay And in Russia 
over a large harvest area there have n continued rains. 
ar bigs: has had heavy rains and high winds, and in the 
Bal States the weather has been unsettled. In Argen- 
tine the weather has been clear, with frost in some parts. 
Liverpool has laid stress on the fact that in all or most of the 
harvesting countries bad weather has delayed the new crop, 
that in Argentine dry weather has continued, that world’s 
shipments have been small and inadequate and that millers 
in the United Kingdom are readily absorbing a 
while country markets have been firm. In Germany the 
weather has been bad for harvesting. Harvest results are 
poor in Greece and the mills are waiting for imports of wheat. 
Greece will have to import foreign wheat. 
freely. In Holland grain harvests are very moderate and the 
tato crop is poor. In France crop prospects are not good. 
here has been too much rain for one thing. Harvesting is 
now in progress there and the results confirm previous 
estimates of a smaller crop. Also the French reserves are 
small. The French Government has adopted the proposal 
of increased flour extraction to 74% and to mix rice meal 
with flour for bread making in order to economize the use 
of wheat. Latterly there has been some increase in export 
demand in this country. Chicago dealers are said to have 
suddenly canceled orders for 2,000,000 bushels for export, 
owing, it is said, to peace talk, or the prospects of forcing 
the Dardanelles and i ggay up supplies of Russian wheat. 
To-day prices declined. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
De ARES IS le cts_1234%4 123% 123% 127 128% 122 
September delivery in elevator._...117 116 116% 119 120% 117 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts.10714 106% 107% 109% 111% 107% 
December delivery in elevator....1083 107% 108% 109% 109% 107% 
May delivery in elevator__-___-__- 112% 112% 112% 113% 113% 111% 
Indian corn declined, owing to better weather and a sharp 
increase in the receipts. Also the latest Government report 
ints to the largest crop ever known with one exception. 
hat is, the indications now are for a yield of 2,918,000,000 
bushels against 2,;762,804,000 last year, 2,446,988,000 in 
1913 and 3,124,746,000 in 1912. The rye, barley and buck- 
wheat harvests are also enormous, noticeably exceeding 
anything on record with one exception. That of barley is 
217,000,000 bushels against 194,953,000 last year. Nothing 
like this was ever known except in 1912, when the yield was 
223,824,000 bushels. The rye harvest promises to be the 
largest on record, i. e., 44,000,000 bushels against the 
pons high record, last year, of 42,779,000 bushels. The 
ushwheat harvest points to 18,000,000 bush., the largest ever 
raised except that of 1912, when it was 19,249,000 bush. This 
with a high record crop of potatoes—431 ,000,000 bush. —shows 
unusually favorable crop conditions in this country, at atime 
when the world surely needs big harvests in America. The 
condition of corn on Aug. 1 was 79.5 against 81.2 on July 1 
and a ten-year average of 80.6. Buta year ago the condi- 
tion was only 74.8 and the corn acreage this year, moreover, 
is 109,273,000 acres, which is the largest in American his- 
tory. Last year it was only 103,435,000 acres. Yet in 
Liverpool prices at times have been strong, owing to dearer 
uotations on River Plate offerings and a good demand on 
the spot in Liverpool. Predictions of decreased receipts at 
American markets have at times had a pe pangs fase 
To-day prices were lower in sympathy with wheat. eather 
and crop reports were generally favorable. 
DAILY CLOSING PRICES OF NO; 2 MIXED CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri 
91 91 90 90 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

ber delivery in elevator _cts 73. Bry, 75 1536 Tree his 
Sicanher delivery in elevator_..- 64% % 64 643% bai 63% 
May delivery in elevator_......-.- 66% 65% 66% 66% 66% 65% 
Oats declined, partly owing to better weather for hsrveste 
ing. For that matter too the Government report was 
bearish even if not quite so much so as had been expected. 
It put the condition on Aug. 1 at 91.6, against 93.9 on July 1, 
79.4 on Aug. 1 last year and a ten-year average of 80.2. 
That looks in all conscience like a favorable enough report. 
And indeed the harvest prospect now indicates next to the 
largest crop ever known. That is, it points to 1,402,000,000 
bushels, against 1,141,060,000 last year, 1,121,768,000 
bushels in 1913, and 1,418,337,000 bushels in 1912, which 
was the high record year. And the hay crop promises to 
be the largest on record, i. e., 75,000,000 tons, against 70,- 
071,000 tons last year. The previous high record was in 
1912, when it was 72,691,000 tons. But later came firm- 
ness of prices, due mainly to a noticeable increase in the 
seaboard demand. Cash houses have been rather inclined 
to look for higher prices for September oats. Country 
offerings have not been excessive. Under the cireum- 
stances prices have held up very well. To-day prices de- 
clined with other grain. Stop loss orders were caught. 
Country offerings were large. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I iit chk nn ee nee ie cts. 67% 67% 66% 66% 69% 70 
Bs Be Was gcc wchencnshsteuen 67 7 70 70% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 404% 39 39% 41 41% 39% 
December deliv in elevator._... 40 pits: 33 40 333 39% 
May delivery in elevator........- 43 42 42 43 43 42% 
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The following are closing quotations : 





GRAIN. 
Wheat, per bushel—f. o. b m per Cts. 
ue Spring. og }. new .. - $1 1954 io. , ~~ ane o. b. $9 34 
* . oO --—-“see< . ow -aeee=- . . 
Red winter, No. 2,new. 1 28 o. 35 PW ic ccscccncce biain 
om" ye ©. B-weme Le = pa fa bee Wa ee we eatin 
e » O pare . 8, 
* oS apecgme dn sweindes 69% Ned York Rta eel anthab a ate el aces 
No. 2, white........... 70 Western, No. 2. new-..-- pA 09 
No. 3. white.....------ 69 |Barley—Malting -...- ---- 77@78¢ 
FLOUR. ‘ 15 
Winter. low Gotan... 00 ie Kansas straights, mg | 0@$5 
Winter pea ae my we222"8 99 oes 35 60| City Fo x a 06°84 
Winter clears ats a 3 1 5 30| Rye laeneenennn 5 weet 
Spring patents........ 5 6 00 Buckwheat TRsccsss _- when 
Spring straights_...... 5 35@ 5 60|Graham fiour_......... 565@ 575 
Spring clears.......... 6 35@ 6 60 


AGRICULTURAL EDPARTMENT’S REPORT ON 
CEREAL CROPS, &C., TO AUG. 1.—The Agricultural 
Department issued on the 9th inst. its report on the cereal 
crops for the month of July as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reports of the correspondents and 
agents of the Bureau, as follows: 


For the UNITED STATES: 


—Acreage, 1915————Condition——_—_—_ 
% oO ‘< Aug. 1 Auged Aug.1 July 1 

Cro: 1914 cres. 
sini 1915. 1914. avge. 1915. 
NEES Stave edcadbiacodsacce 212.6 - GO000,000 22... 2.... ..-5 BS 
IDL, iv cdinekddhedentoueeee 109.8 19,248,000 93.4 75.5 78.9 93.3 
Dh icin senhiscnhaddunwocees S51 De cca econ case ee 
DG siudadswd dun eee cbeeeusucwecs 105.6 109,273,000 79.5 74.8 80.6 81.2 
Te aan, Sie aie ini Aipeooe 104.6 40,193,000 91.6 79.4 80.2 93.9 
ies iliac te eelebiKa howe 97.7 7,393,000 93.8 85.3 81.8 94.1 
Rab abbe a cdtttan dcbuees saa 102.1 SRE. dade Vance «ds BS 
ie cddb dnncedbue one 101.0 800,000 92.6 88.8 88.7 -.--. 
White potatoes._..........-..-..--- 100.6 3,732,000 92.0 79.0 81.6 91.2 
Sweet potatoes __-.........-..--.---- 109.5 660, 85.5 75.5 85.2 88.7 
hao tnd Sanches Heeusacuccene 107.6 1,317,000 79.7 66.5 79.7 85.5 
a ll in ha aa cane ig i'w @ ae 99.8 1,881,000 91.2 82.1 82.9 88.5 
DEL RLbh be Kecaabeobaveneue 121.7 ,000 90.0 87.6 88.2 90.5 
ass co can Gademace 103.6 50,907,000 89.0 86.7 a84.3 85.2 
Ne id ccccedndeoke 84.3 31,535,000 75.3 76.4 78.56 80.3 
Zo Lee clacecseneceeéds Gace |‘daekbaneee 61.5 61.3 54.0 63.3 
et che dsbcbaduhadsen,aqee onendidsion 72.3 55.9 54.0 73.1 





a Seven-year average. 0 Condition relates to 25th of preceding month. 


Total Production in Millions 





Yield per Acre. of Bushels. 
Price Per 
1909- *1915. Bushel. 
1914. 1913 1909- 
Crop— *1915. Final. Aver- Aug. July 1914. 1913 August 1. 
age. Fore- Fore- Final. Aver- 1915. 1914. 
Bush. Bush. Bush. cast. cast. age. Cis Cts. 

Winter wheat...cl6.4 19.0 15.6 c659 668 685 Ss Sere ees 
Spring wheat.... 16.0 11.8 13.3 307 295 206 eevee 
All wheat. -..--- 16.3 16.6 14.7 966 963 891 686 106.5 76.5 
eR nc acocn 26.7 25.8 25.9 2,918 2,814 2,673 2,708 78.9 76.8 
i an shim caste 34.9 29.7 30.6 1,402 1,399 1,141 1,131 454 36.7 
BED dik decccce 29.4 25.8 24.3 217 208 195 182 56.7 465.1 
rr c17.0 168 # 16.1 G6 Lacks 43 35 89.0 61.0 
Buckwheat --.-..- 22.1 213 # 20.5 S. eames 17 17 89.2 81.2 
White potatoes..115.4 109.5 97.1 431 393 406 357 56.3 87.1 
Sweet potatoes... 95.1 93.8 92.7 63 64 57 58 85.8 97.5 
‘T » Ibs....822.1 845.7 815.1 1,083 1,105 1,035 Te. aie. elie 
DEE dnidtvicacoce 9.5 8.3 7.8 18 16 16 20 144.6 150.7 
Pit iptaneoenses 35.2 34.1 33.3 30 30 24 | eee 
Hay (tame),tons 1.47 1.43 1.34 .. osha 70 66 $11.02 $11.52 
‘Cotton, Ibs..... ---- eee Sed . e600 egad’: Seen ses 8.1 12.4 
BEES dismecccce asco Shad. “eaad 194 253 176 479.2 491.2 

BO cuncecee cose rr erg ee 58 54 42 d105.0 4120.4 


* Interpreted from condition reports. c¢ Preliminary estimate. d Price July 15. 


The acreages of above crops (excluding apples and peaches) total 310,546,000 
-acres, compared with 300,407,000 in 1914 and 299,934,000 in 1913. 
_—— for important crops in principal States follow: 


SPRING WHEAT. 








Condition Forecast, 1915. Final Estimate. Price per 
August 1. Bushel, 
_State— — From From Five-Year August 1. 
10-yr. Augusil July 1 1914. Average ————— 
1915. avge. Condition. Condition. 1909-13.1915.1914. 
*Bushels. *Bushels. *Bushels. *Bushels. Cis. Cts. 
Minnesota -.....-- 90 80 69,300 68,200 42,000 59,859 125 84 
North Dakota. --.-.- 95 76 116,300 106,200 81,592 90,231 123 81 
South Dakota.-.-- 98 77 54,000 52,900 30,600 38,768 116 80 
Washington....-..- 83 18,800 19,200 16,400 22,227 83 70 
United States... 93.4 78.9 307,000 295,000 206,027 245,479 ... --.. 
CORN. 
Pennsylvania ....-. 88 87 63,000 60,200 62,178 56,524 87 81 
Virginia .......-.-- 90 85 57,100 53,600 39,380 46,959 96 92 
North Carolina.... 83 86 56,400 54,100 57,550 47,884 99 100 
86 64,900 65,700 56,000 53,482 98 96 
Ohio 85 150,200 146,800 142,715 154,651 78 74 
83 195,400 188,800 163,317 186,900 75 72 
Illinois 80 381,600 351,300 300.034 366,883 76 72 
Michigan 82 53,700 51,700 63,000 54,829 76 71 
Wisconsin 84 52,100 50,900 69,862 56,346 74 67 
Minnesota 85 60,000 69,600 91,000 76,584 69 58 
Iowa 84 320,400 306,400 389,424 352,236 71 64 
Missouri 79 d 183,600 158,400 200,859 81 78 
South Dakota 84 76,300 77,000 78, 60,509 63 60 
Nebi 79 171,400 156,000 173,950 164.878 68 64 
72 120,700 96,700 108,225 129,700 74 77 
Kentucky 82 113,100 116,900 91,250 543 82 91 
84 93,700 98,500 80,400 80,767 82 93 
84 70,700 71,500 55,488 49,107 99 100 
Mississippi 81 7,700 78,300 58,275 51,103 93 92 
81 51,400 ,400 38,600 35,131 90 90 
Texas 72 168,900 158,500 124,800 120,286 85 88 
Oklahoma 65 106,400 80,400 ,000 75,412 77 75 
Arkansas 79 59,100 63,500 42,000 48,439 incall 89 








United States... 79.5 80.6 2,918,000 2,814,000 2,672,804 2,708,334 73.9 76.8 

*Interpreted from condition report. 

The amount of oats remaining on farms Aug. | is estimated at 4.9% of last year’t 
_trop, or about 55,607,000 bushels, as compared with 62,467,000 bushels on Aug. 1 
as -_ 59,417,000 bushels, the average of stocks on Aug. 1 for the five years 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 9.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 9 were as follows: 

Winter Wheat.—Over the northern portions of the winter-wheat belt to 

eastward of the iesiodings and in portions of Kansas and adjoining States 


continued rains delayed the eo comenon of harvest, and wheat in the shock 
was still further delayed. a other portions of the 
winter-wheat region the tt was mostly ane D 
favorably, while in the mountain districts and over the Pacific — States 
the week was ideal for harvesting and threshing, and a large crop is being 





gathered under the most favorable conditions. The soil over much of the 
winter-wheat Del belt is in fine condition for plowing and that work has begun 


Spring Who Wheat. _—Over the ring-wheat region the Weather was nearl 
rapidiy over t favorable, the erop maturing properly and is being barvestes 

ra over me Southern districts 
ions of the corn belt 


‘While cool Seneeet ove over the n¢ northern port 
retarded ¢ growth and furth: ured corn in Ll = the crop in the 


more im t States ae th made - In most Southern 

districts late corn is ma need of Tye the earlier crop is suffering 

Tennessee and portions of surrounding States. Over the A tic Coast 

States the crop made stows. but much damage resulted from the 
severe py of the part of the week. 

nd Hay.—Over the Northern districts to eastward of the Mississippi 

= or tains further delayed the cutting of oats, and serious o resulted 


ee ae we where uncut and from sprouting where already in the shock. 
ewise was much delayed and the quality of the crop greatly 


is -—Continued dry weather over the renter part of the more im- 
Se nee tori States prevented sat ew g! growth, and the crop 

eteriorated. hhedding is reported — many rtions of 
the. belt, and the =. ore coenins pooner the cts where 
drought Louisiana and the Carolinas x crop 
ev gad ‘acto: amie be but in imost other districts the need of more rain 
is now urgent. y growth, bu Pests are generally less active than usual 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at—| Flour. Wheat. Corn. | Oats. Barley. Rye 
\DbIs.1961bs. bush. 60 lbs.|bush. 56 lbs.!bush. 32 Ibs. bush.48lbs.\bu. 561bs. 
Chicago - . .- 121,000} 1,268,000) 1,352,000) 1,220,000 115,000 30,000 
Minneapolis.|  - ...--. 1,087,000 19,000 184,000 167,000 8,000 
a Lect  sescane "eagle 112,000 GBA Kdscue 
Milwaukee_-_ 34,000 28,000 149,000 181,000 eee 
hid cussed 134,000 32,000 ee ade ake 
Detroit_-_-_-.- 6,000 ,000 ,000 © Ke ddimal  Saldiime 
Cleveland __ 14,000 54,000 89,000 46,000; _.._.. 2,000 
St. Louis_-_- 62,000 735,000 228,000 204,000 2,000 7,000 
WE eis we 36,000 46,000 336,000 77,000 14,000 5,000 
KansasCity.| -...--. 1,110,000 266 ,000 | SE ee teen 
ihatedt:  wweoaxk 79,000 416,000 SG ‘‘stendel danse 
Tot. wk. "15 273,000; 4,790,000| 3,053,000; 2,258,000 444,000 52,000 
Same wk.'14 378,000 13,640, 000; 2,742,000) 11,396,000 511,000} 244,000 
Same wk. '13 377,000) 11,557,000; 2,480,000; 6,056,000 819,000} 265,000 

Since Aug. 1 

[| een 273,000; 4,790,000; 3,053,000} 2,258,000 444,000 52,000 
); | ee 378,000) 13,640,000} 2,742,000) 11,396,000 511,000; 244,000 
es 377,000! 11,557,000! 2,480, ‘000! 6,056 ,000 819,000) 265,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended August 7 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recet bbis. bush. bush. bush. bush. bush 
New York ...--- 113,000 1,108,000 249,000 439,000 47,000 1,000 
DP entahiknne 26,000 361,000 5,000 40,000 74,000 -..... 
Philadelphia --.--. 25,000 471,000 21,000 RES SRR ES 5 
Baltimore. ~~... 32,000 667 ,000 39,000 ee” aes 8,000 
New Orleans *... 103,000 532,000 243,000 Ga! | dean ‘bdeke 
Dns. 3 donne eeoeie  senddu ~~ ssc6s"- Chee 
Dintéteene  <dedcd eae” cscsee “sent”, @soee 
BOD tncdesone eee RR a en 
Montreal ....... 29,000 687 ,000 4,000 203,000 20,000 ...-.. 
e een 14,000  . \ithaetiiaion .} Gimehids >)  deagmden?> . pasitnen 
Total week 1915. 343,000 4.814,000 616,000 1,677,000 141,000 9,000 
Since Jan. 1 1915.15, aon bap 48. ro — 39, i pod 93,197,000 6563,000 6473,000 
Week 1914.__-_--. 101,000 10,000 


191 475 9,02 902,000 
Since Jan. 1 1914.12,855, ‘000 123928. ‘000 15 os. ‘000 22,158,000 8379,000 2342,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending August 7 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. bush bush. 
New York..-.-... 555,655 12,536 58,664 251,739 ..... -.-... 1,351 
RE odcodecas Dee wansas 8,286 3 88,000 59,800 —--.... 
Philadelphia .... 221,000 --.-.... Se «Geb aih.. : dda, oneal aioe 
Baltimore. -.-.--- 170,695 Se See: “week enanic. abebs’ - erlbas 
New Orleans ---.-. d 400,000 19,400 SE chin sah eee 
WOWRGTE DIONE Se ~ waste) 0 | webese este PD: dite sien deeue 
Galveston....... 421,000 nh (nn : suledid-* ahah oceeew ) &bae 
MET ittataass canane ae ., cadena  otnae’” mtha” ddbee 
Montreal .....-.-. , De atthe - eeasd SGGGG  ckase 
Bb.. PRRainuscss aan .. dense De: |: eemnetbie: (. esanen et /eaben ee bhivenee 
Total week._..1,559,639 434,559 135,748 1,164,133 88,000 114,800 1,351 
Week 1914..-.-.-.- 3,980,000 131,383 160,331 259,631 88,538 28,000 1,356 


The destination of these 


exports for the week and since 
July 1 1915 is as below: 














Flour Wheat ——— Corn 

Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exportsfor weekand Aug.7. 1915. Aug. 7. 1915. Aug. 7. 1915. 
since July 1 to— bbls. bbls. bush. bush. bush bush. 
United Kingdom... 62,227 411,091 704,975 5,891,600 -..... 42,813 
Continent --~.-..---- 6,912 296,761 843,964 6,757,005 1,023 1,622,177 
~— & Cent. Amer. 47,479 146,689 10,700 109,519 316,304 12,936 
est Indies. ....-.- 18,412 108,941 ...... 17, 116,372 325 
lena Nor.Am.Cols. 325 CF) i a ee 490 
Other Countries... -. 393 GRpe.  macaes, |... epdnee 860 860 
TOU. .cacescees 135,748 1,027,037 1,559,639 12,775,724 434,559 2,865,601 

Total 1914....-.-- 160,331 1,176,211 3,980,009 34,864,865 131,383 446,27 


The world’s shipment of wheat and corn for the week . 
ending August 7 1915 and since July 1 1915 and 1914 are 
shown in the following: 
































Wheat. Corn. 
Exports. 1915. 1914 1915. | 1914. 
Week | Since Since Week Since Since 
Aug.7.| July 1. July. 1 | Aug.7.| July 1 July 1. 
Bushels. Bushels. | Bushels. | Bushels.| Bushels. Bushels. 
North Amer*|4,472,000| 25,866,000) 44,576,000} 82,000} 2,394,000 172,000 
Russia ....-. 208,000 830,000} 11,922,000)  ......) -....... 1,531,000 
DRG ie Chet l EN” ec uubdve EE ‘“dnmrinel -nnwdicde 8,185,000 
Argentina ..| 504,000) 4,290,000 2.274.000 5,848,000] 29,696,000) 21,977,000 
— er ee ’ ed ee ee  ) ee ns 
ii es 1,004,000} 10,740,000} 6,960,000}  .....| _.......| _....... 
= ee ate 120,000 432,000 DOUMNET: Stideal  <csednaedtssanaideon 
Total ....|6,308,000! 42,158,000! 72,286,000/5,930,000! 32,090,000! 31,865,000 





rr North America—The Canadian Government has officially prohibited the issu- 
ance of both manifests and exports until after ten days. This is effective during the 
continuance of the war. 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. | Corn. 

United United 

Kingdom | continena.| Total. King A Consinens.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
ee OE 8 i aillte pie pie te 23,273,000 
ee Oe ee 24,264,000} ......-.| -.-.---- 24,106,000 
Aug. $1014..| ......--| -----ss- ‘33,176,000 adel: atin ait 16,924,000 
Aug. 9 1913_.|18,160,000,15,912,000|34,072,000, 11,127,000,22 686,000 33,813,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports August 7 1915 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 











Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ee 689 17 28 a eee : 
Tn ale i i men cel 57 56 i; aoe. ene 27 ae. - 
Philadelphia --.-....-.-- See - Baas 73 On “\eées 13 S: See 
EN OGG (- Anos 79 See 8 . ae 
New Orleans. -.....--.-- a. oem 286 ME Sects) aide aig 
Galveston ........---- ? Tl Seabee  ‘debtgt wdee ada 
i aie nad ih nas a 129 rr | - «way 
,, Oe er a vaape 53 oe” weed a Ss 
PEE ctitcqcsuvesd a ee 27 wee "eas yy ee ae 
a GP - esse 438 SOS ....sasd 5 nal 
EEE TS anand 23 SRR i ice aan Se 
- 2 a4 Sep 85 Gena 54 2 2 oS ‘shen 
Newport News.-.-....-.-. _, eee 110 OG Gans HR Ras | cw 
Minneapolis .........- F ae i. wiiiadile 2 felons 4 ees 
DP dnttnanancads a :. ¢ene 90 ocak ann bana mie 
Kansas City........--. See anbe 96 eee es TO, cate ot wae 
pO ae ere 51 ee ee eee 
Indianapolis .......... nS)”: autkense 303 on vues Dukes. Gees > anaes 
GEE sidensnocsacds a+ Sans 206 O° woud i? Seve aah 
On lakes ............- ae 585 TD... ems js Aww Ch inwos 
On canal and river. -.-.-- OS unas rye oe, So 
Total Aug. 7 1915.. 7,376 74 2,629 996 2 74 eee 
Total July 31 1915.. 6,582 48 2,306 1,309 27 108 wee \ esak 
Total Aug. 8 1914__34,323 584 2,717 10,111 305 208 971 7 
Total Aug. 9 1913..41,546 941 56,222 17,157 537 468 1,284 8 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal. ............ eer 28 See - Sane 2 SR. anad 
Ft. William & Pt. Arth. 1,364 -.... --... ee webad “Sae <éced’” cece 
Other Canadian-.-_-.-.-. GOR Sneed: Sue 717 ee) Wee eres 
Total Aug. 71915.. 2,342 -... Se~ Beee  w<<. 2 ae 
Total July 311915.. 2,311 --.-.. Se. Bale. dace 4 OS ack 
Total Aug. 8 1914.. 9,267 —... Sn ges 23 Tm & ed 
Total Aug. 91913... 5,065 --.-.. ss =. 33 O08 . unas 
SUMMARY 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. dush. bush. dush. 
DRIED sks cdtiniaoee 7,376 74 2,629 996 2 74 See whos 
GRRE. 06 ccikstensad mee: . wade Ge: Qi t6c0s 2 BO. aude 
Total Aug. 7 1915.. 9,718 74 2,657 3,059 2 76 Se: weae 
Total July 31 1915... 8,893 48 2,345 3,853 27 112 ) eevee 
Total Aug. 8 1914..43,590 584 2,725 13,158 305 231 1,149 7 
Total Aug. 9 1913..46,611 941 5,244 23,312 537 501 1,730 8 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 13 1915. 
Midsummer dulness prevailed in dry goods markets during 
the past week. Purchases have been on a very conserva- 
tive basis, buyers limiting their activities to immediate and 
near-by requirements. On a few lines in which a shortage 
exists demand is more or less pronounced, but manufacturers 
and selling agents complain that it is difficult tointerest buy- 
ers in contracts for future delivery. Manufacturers, how- 
ever, are not discouraged. They have sufficient business 
booked to insure operations for some time to come, and as 
there is no accumulation of stocks at mills there is little in- 
clination to make concessions to secure new business. The 
situation in the colored cotton goods end of the market is 
far from satisfactory. The steadily increasing difficulty in 
securing suitable dyes is causing manufacturers to go slow 
in king advance business, but despite this state of affairs 
buyers show little inclination to cover their requirements. 
Manufacturers state that standard colored goods are going 
to be very scarce in the future, and they will not book orders 
for forward delivery except at premiums over current quo- 
tations. Buyers, however, are limiting their purchases to 
small amounts of goods for immediate consumption. As a 
result mills making colored goods are either curtailing their 
output or turning to other goods, as they cannot keep up their 
present scale of operations unless covered with business at 
rices sufficient to cover the increased cost of production. 
he Amoskeag Co. has notified its customers that their line 
of blue chambrays will be available only in limited quantities, 
as the shortage of dyes is curtailing their output. Local 
jobbing trade is quiet, but satisfactory for this time of the 
year. Jobbers report an improvement in sentiment among 
retailers and that the outlook for fall and winter is good. 
The woolen and worsted trade is improving with a better 
demand for fall goods following the adjustment of labor dis- 
ere which had been holding back shipments. Export 
usiness In cotton goods is dull the recent buying for 
Sea account having failed to expand as expected. Numerous 
inquiries are still in the market, but prices named are too low 
to cover the high insurance and freight rates. China re- 
mains an unknown quantity; advices received indicate that 
stocks of American goods are rapidly declining, but give no 
hope of a resumption of buying. 

OMESTIC COTTON GOODS.—The exports of cotton 
goods from this oprt for the week ending Aug. 7 were 12,658 
packages, valued at $740,028, their destination being to the 
points specified in the table below: 











—~1915——_ ——-1914——— 
Since Since 

New York to Aug. 7— Week. Jan.1. Week. Jan.1 
Great Britain....................-. 2,106 45,764 41 2.668 
Other European-.----...------------ 800 14,751 5 1,847 
CREE a cunedaésecnscdegtidscsiguuy Jeuee .922 --. 48,409 
WE nd cde db dne ckisetosncnades pine 15,340 1,853 15,063 
DEE. i chisdimibnils ie tetunind t2<m eee 3,348 384 anil 9,193 
ee unseen cuccaie 1,343 11,121 155 5,947 
We SOME biiieaecd. os. chine sun 743 30,991 640 28,755 
Central America_------------------ 432 1 a8 302 13,302 

enti ae thins A> ida Sempgunt 4 

South America. .-------------------- 887 27,016 1,130 35,745 
Other countries----.---------------- 2,801 12 2,243 43,883 
WAGE, cae dad bsabei nes essed 12,658 247,637 6,369 205,614 


The value of these New York exports since Jan. 1 has been 
$15,591,924 in 1915, against $14,385,079 in 1914. 

Staple cotton goods are quiet and steady, with demand for 
future delivery backward. Selling agents show little dispo- 
sition to grant concessions where attractive business is of- 
fered. The market for brown and gray goods is dull and 
only a slight interest is being shown in bleached goods. 
Print cloths are quiet but firm, higher bids having been made 
late in the week on various lines for forward delivery. Print- 
ers are still holding back on naming prices for pereales, owing 
to the uncertain dye situation. Manufacturers of cotton 
duck are being kept busy meeting export contracts. There 
are several inquiries in the market for duck for export which 
cannot be filled, owing to the near-by deliveries which are 
requested. Domestic demand for duck is irregular but im- 
proving. Business in fancy goods is very satisfactory with 
white goods the most active. Buyers are not inclined to 
make advance purchases in large quantities, but are showing 
an active interest in the offerings. Demand for shirtings 
is quite active, particularly corded fancies and fine madras. 
Gray goods, 38-inch standard, are quoted unchanged at 4c. 

WOOLEN GOODS.—Greater activity is displayed in the 
woolen and worsted trade as a result of the smoothing over 
of labor difficulties. Clothing and garment manufacturers 
are now instructing mills to send forward fall goods whch 
they had requested to be held back, owing to the fear of a 
general strike among their operatives. There is a rush on 
the part of cutters-up to secure goods already under order, 
and for the time interest in new spring lines is slight. Low 
and medium-grade goods are in good demand for fall with 
French weaves the most popular. There is also a good de- 
mand for novelty fabrics, heavy orders having been booked 
for velours in suiting and coating weights. In the men’s 
wear trade a heavy business is being put through on light- 
weight woolens and worsteds, and some mills have sold up 
their entire output. More interest is manifested among 
manufacturers in light-weight business than in fall and winter 
= orders, as less raw material is used in making the 

ormer. 

FOREIGN DRY GOODS.—There is little change in con- 
ditions surrounding the linen trade. Stocks in the hands of 
jobbers and importers continue to decrease and prices show 
a strong upward tendency. Importers are worried about 
the matter of securing further supplies to meet the late de- 
mand this year which promises to be The scarcity 
of dress linens has brought out a demand for these, 
and jobbers are constantly in receipt of requests from out-of- 
town retailers for further supplies of both plain and colored 
goods. Colored goods, which are in supply, are the 
most wanted. Retailers are also showing a greater interest 
in housekeeping lines. They are now trying to cover their 
requirements for some time ahead, realizing that s will 
be hard to obtain in future. While demand for light-weight 
burlaps is less active, good inquiries are reported in the mar- 
ket for heavy-weights and odd widths. Light-weights are 
quoted at 6.25c. and heavy-weights at 7.85d. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending Aug. 7 1915 andsince 


Jan. 1 1915, and for the correpsonding periods of last year, 
were as follows: 


Imports Entered for Comunption, fer the Week and Since Jan. 1. 
ee. n 


g 
Pm 7 1915. Since Jan. 1 1915. 




















kgs. Value. Pkgs. Value. 
Manufactures of— BS 
| REEL SRS Fite OS 559 185,674 21,293 5,545,155 
CEE ae Gacks antutimiedédae 2,581 »294 056 17,409,283 
BR Seis ciih és ddim oa tink ne at ieiies 844 198,105 35,204 16,776,442 
PE itl sb hada bia bbs ccna mak 1,882 172,867 26,919 7,329,820 
Miscellaneous --............- 1,241 480,926 70,581 7,721,248 
TS oo ln ot 7,107 1,643,866 217,053 54,781, 
SE WE a a wh idescndoune 9,632 2,496,490 363,435 87'106/459 
Warehouse Withdrawals Thrown Upon the Market. 
ican 356 904 11,786 3,846 
oo.) “ee ee we HR RO ee HOO eH Oe ee , , , . 
eat Th tats ts cienra ts andeniinesechieah 72 156,247 16,740 BOIS 885 
lee ent Si oo oris cumsncadion 47 485 11,015 4,124,392 
(get SS ne Geanttahibes 6400 431 48,254 14,750 3,297,7. 
Miscellaneous ..............-. 290 118,838 46,786 3'486'600 
Total withdrawals __....... 1,896 518,728 101,077 5 , 
Entered for consumption .....-- 7,107 1,643,866 217,053 ba yet ose 
Total marketed 1915....._-. 9,003 2,162,594 318,1 ° ’ 
Total marketed 1914._..__- 14,295 3,790,846 490;004 110°373007 
Imports Entered for Warehouse During Same Period. 
my rare: duet 103 36,387 «8 
CE ch ainhsnbiendtech bide . 130 2, . 
I sii tte: calacettsaiin atime ndiliniin 287 114,777 13,795 rectory 
DE bupbvéadeconddpecsadeace 246 82,011 9,171 3,458,447 
TE stctihs bbt din chitin molatinineaienl 1,280 156,916 12,743 3,327,134 
Miscellaneous .............-- 269 115,577 44,446 3,090,857 
WES nackicenwomsdeacannes 2,185 505,618 A 838, 
Entered for consumption ...._ .- 7,107 1,643,866 2i7 083 ert 
Total imports 1915 ......-- 9,292 2,149,484 305,338 71,620,283 
Total imports 1914 -._....- 12,201 3,397,310 466,393 111,183,089 
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AND CITY DEPARTMENT. 


News Items. 


Collingswood, N. J.—Water Company Offers to Sell Plant 
to Borough.—An offer has been made to sell to the Borough 
of Collingswood the water supply plant of the General 
Water Supply Co. (Collingswood Water Co.) for the sum of 
$350,000, the company to take 444% bonds of the borough 
for the full amount of the purchase. The matter is under 
consideration by the Borough Council of Collingswood at 
the present time. Council is considering obtaining an ex- 
pression of views of the voters as to the advisability of taking 
over the plant. 


Denver, Colo.—Municipal Water Works, Contract Let 
for Preliminary Surveys.—The Public Utilities Commission 
of Denver on July 20 entered into a contract with the Van 
Sant-Houghton Engineering Co. of San Francisco to make 
the preliminary surveys, plans and specifications for the con- 
struction of a municipal water works. The total cost of this 
work to the city of Denver, it was agreed, shall not exceed 
$150,000. This expense will be met with $150,000 of the 
$8,000,000 water bonds voted in 1910 (V. 100, p._ 1280). 
Under the terms of the contract, according to Mr. A. Lincoln 
Fellows, Pres. of the Public Utilities Commission, ‘the 
engineers are to be paid in municipal water bonds for services 
rendered, but they have the option of paying cash for bonds 
up to $150,000, and if this is done they themselves are to be 
paid in cash for services rendered.” 

The commissioners stated that as soon as the surveys are 
completed, steps will be taken to let the contracts for the 
a in much the same manner, payment to be made 
in bonds. 


Georgia.—Legislature Adjourns—Eztra Session in De- 
cember.—The Georgia Legislature adjourned Aug. 11. The 
fact that the House adjourned without waiting for the Senate 
to act on the general appropriation bill will make an extra 
session necessary. The Governor announces that he will 
call the extra session to meet on Wednesday, Dec. 1. 


Idaho.— Act Relating to Bonding Power of Municipalities.— 
An Act was approved arch 10 (Chapter 44, Laws of 1915) 
amending Section 2315 of the Revised Codes of Idaho re- 
lating to powers of cities, towns and villages to issue munici- 
pal bonds. The law limits the borrowing capacity of such 
places to 6% of the full cash valuation and specifies for what 
Pp ses bonds may be issued. No substantial change is 
made in this section, but we print the same in full as a matter 
of record, placing the new portion in italics and indicating 
pio ae ttca the part of the old law which has been elimi- 
nated. 


Sec. 2315. (a) Brey city, town or vi , incorporated under the laws 
of the Territory of I o or of the State of Idaho shall have power and au- 
thority to issue municipal coupon bonds not to exceed at any time, in the 

te six (6) per cent of the assessed full cash valuation of the real estate 
personal property in said city, town or village, according to the assess- 
ment of the preceding year, for any or all of the following purposes: 

1. To provide for the laying, constructing, equipment and maintenance 
a To | iF, tor th grading bing, side-walkin th 

. To provide for the , paving, curbing, side-wa! g or other- 
wise improving streets and eys, ouilaine or constructing of sewers, 
c , curbing, sidewalks, crossings and cross walks, or otherwise 
improving the intersections of streets and alleys, constructing and la, 
out of streets and alleys, and the construction or aid in construction o 
bridges, across streams within or contiguous to or within one (1) mile of 
the exterior limits of any such city, town or village. 

3. To provide for the funding, refunding, purchase and redemption of 
the outstand debtedness of such city, town or village. 

4. To provide for the establishment and maintenance of hospitals, pest 
houses and cemeteries either within or without the corporate limits of such 
city. town or village. 

. To provide for the purchase, improvement, equipment and mainte- 
nance of lands for the use of public parks, either within or without the cor- 
porate limits of such city, town or aero 

6. To eavice for the purchase, erection, construction and furnishing of 
public buildings and building sites for the use of such city, town or village. 

7. To provide for the establishment, equipment and maintenance of a 





fire de ent and for the purchase of suitable and necessary apparatus 
and buildings and building sites for the use thereof and for all other necessary 
public improvements. 

Bonds may be issued under the third (3rd) subdivision of this section 
for the p of funding, refunding, purchase or redemption of the out- 
standing indebtedness of any such city, town or village, when the same can 
be done to the profit and benefit of such city, town or village, and without 
incurring any additional liability without the submission of the question 
of issuance of such bonds to the electors of the city, town or village. 

(b) Every city, town or village, incorporated under the laws of the Ter- 
ritory of Idaho or of the State of Idaho shall have power and authority to 
issue municipal coupon bonds in a sufficient amount to [provide for the 
construction of, or the purchase of a municipal water-works plant and sup- 
ply the same with water for the pu of furnishing water to such city, 
town or village, and the inhabitants thereof, for all purposes] acquire, by pur- 
ona Mg — a waterworks plant for such municipality and a water 
su refor. 

very city, town or village, incorporated under the laws of the Territory 
of Idaho or the State of Idaho, shall have power and authority to issue 
municipal coupon bonds in a sufficient amount [for the p of the con- 
struction of, or the purchase of, a suitable electric light plant and system 
and supplying the same with electric current and power for the purpose of 
furnishing electric light and power to such city, town or village, and the 
inhabitants thereof, for all purposes] to acquire, by purchase or otherwise, 
@ light and power plant for such municipality. 

e amount for which bonds may be issued for [the construction of, or 
purchase of, water or electric light plants] acquiring water plants, and light 
and er plants, or either, as herein provided, shall be determined by the 
Council or Board of Trustees and stated in the ordinance therefor. 


Nashville, Tenn.—Chancellor Vacates Order for Receiver.— 
On Aug. 7 Chancellor Allison issued an order vacating his 
previous order for the appointment of a receiver for the city 
of Nashville. The reason given is that conditions in munic- 
ipal government have materially changed for the better and 
the personnel of said government has been added to and 
thereby strengthened and improved. The order of the court 
in full is as follows: 


R. Miles Burns et al. vs. City of Nashville et al. 
In view of the fact that since the appointment of Robert Vaughn, clerk 
and master, receiver of the municipality of Nashville, conditions in its 
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municipal government have materially changed for the better and the per- 
sonnel of said Fp bene need has been added to and thereby strengthened ced 
improved, and chaos and confusion “‘superseded"’ by orderly, competent 
government; and said gen on a gnome since said receiver was ap- 
Pointed, having virtually p the current expenditures of the mu- 
nicipality under the control of the chancellor of the court; therefore, upon 
the court’s own motion, it is ordered and decreed that the order of the 
or made in vacation,‘appointing Robert Vaughn, clerk and 
receiver of the municipal corporation of the City of Nashville, be, and 
hereby is, vacated and set aside, but reserving the right to the complainant 
taxpayers to move the court for the appointment of a receiver or receivers 
for said municipal corporation h , if conditions in the financial 
affairs of said municipal corporation should in the judgment of the court 


require the appointment of such receiver or receiv 


eivers, 
(Signed) JOHN ALLISON, 

Chancellor of Part I. 
August 7 1915. 


New Mexico.—Decision Rendered in Road Bond Case.— 
The State Supreme Court on July 28 granted the writ of 
mandamus directing State Auditor W. G. Sargent to draw 
& warrant on the state treasury in favor of the state highway 
commission for $17,798 62. According to the Las Vegas 

Optic’’ this is the first test suit to test the legality of the 
arrangements made for the sale of the $500,000 4% bonds 
to Arthur Seligman and Kelly & Kelly at par, on condition 
however, that banks and counties make up the difference 
between the market value of the bonds, which is 95, and par, 
which the law demands must be paid for them. 

The arrangement with the banks was such that in return 
for their contribution they were to have the deposit of the 
$500,000 to be drawn upon by the state highway commission 
as needed. State Auditor Sargent declared that it would be 
illegal for him to draw a warrant on the state treasurer for 
the half million dollars in favor of the state highway com- 
mission, so that the commission might deposit the money 
at once in the banks it would designate. To test this the 
highway commission sought to draw the present road fund, 
$17,798 62, out of the treasury. Auditor W. G. Sargent 
refused to draw the warrant and the state highway commis- 
sion filed in the state supreme court a petition for a writ 
of mandamus directing the auditor to draw a warrant in the 
sum of $17,798 62 against the state road fund, being the 
whole of said fund. 


North Dakota.—Money and Credits Taz.—The Legisla- 
ture of 1915 passed an Act making “money” and “‘credits”’ 
subject to an annual tax of two mills on the dollar. The Act 
in full is as follows: 

CHAPTER 255. 
{H. B. No. 331—Burgett and Westdal.] 
MONEY AND CREDITS TAX. 

an a Aas relating to the taxation of personal property known as money 

an nq 
by the Legislative Assembly of the State of North Dakota: 

Section 1. Definition—Taz Rate.—‘‘Money” and ‘‘credits’’ as the same 
are defined in Section 2074 of the Compiled Laws of 1913, are hereby ex- 
empted from taxation other than that im by this Act and shall here- 
after be subject to an annual tax of two mills on each dollar of the fair 
cash value thereof. But nothing in this Act shall apply to money or cred- 
ts paoueng Se incorporated banks situated in this State. 

Sec. 2. ow Listed.—All ‘‘money”’ and all ‘‘credits’’ taxable under this 
Act shall be listed in the manner ded in Section 2095 of the Compiled 
Laws of 1913, but such listing s pe u a separate blank from that 


u which other personal y ‘ 
Tiee. 3. Tax Commission to Prepare Insiructions—Form of one 


Blanks.—The North Dakota Tax Commission shall annually prepare 

structions for bringing in the lists required by the section. They 
shall prepare Assessors 
to make by this Act, 


and distribute through the County Auditors to the 

a form for the return which the taxpayers are required 

and this form shall state the rate of taxation and be printed on a separate 
sheet, and shall be entirely distinct from the forms Jn oy for the returns 
of other classes of property. Such forms shall req only aggregate sums 


of credits and of mon 
assessment of money and credits here- 


eys. 
Sec. 4. Litigated nents any 
tofore made, the legality of which has been placed in litigation and the col- 
oined and is now pending in the 


lection of the tax thereon has been 
court may be compromised and settled by payment * er Ee of twenty- 
and c is 


five mills on the assessed valuation of such mone 
-—Whereas, this Act should be effective upon the 
es f 


Sec. 5. Emerg 
assessment of tax or the year 1915, an emergency exists and this law 


gy Kd ee aaeliaacncetae 

Fe ges rr Greene ayes Mo.—Vote.—The vote cast 
at the election held Aug. 2, which resulted in favor of the 
question of establishing the commission form of government, 
was 1,967 “‘for’’ to 1,962 ‘“‘against.’-—V. 101, p. 466. 


—_———— EES 


Bond Calls and Redemptions. 


Denver School District No. 1 (P. O. Denver), Colo.— 
Bond Call.—Payment will be made on Aug. 1 at the office 
of the District Treasurer of the following bonds of former 
school districts numbered 17 and 21, in the County of Arapa- 
ag 178, 179, 180, 181, 182 and 183 of the first issue of Schoo 
District No. 17, dated Dec. 20 1897, and in the denomination of $1,000 each. 

Bonds Nos. 16, 17, 18, 19 and 20 of the second issue of School District 
No. 17, dated May 15 1902, and in the denomination of $1,000 each. 

Bonds Nos. 54 and 55 of the first issue of bonds of School District No. 20, 
dated March 15 1898 and each in the principal sum of $1,000. 

Lancaster School District (P. O. Lancaster), Schuyler 
County, Mo.—Bond Call.—Payment will be made on Aug. 1 
at the Schuyler County Bank, Lancaster, of nine 5% build- 
ing bonds for $500 each and dated July 1 1908. 


Moberly, Randolph County, Mo.—Bond Call.—Pay- 
ment will be made at the Bank of Moberly on July 1 of all 
outstanding funding bonds of the issue of July 1 1905, paya- 
ble at the above bank, of the denom. of $500, each, bearing 
interest at 4%, numbered from 1 to 100 incl. 


Wheeling, W. Va.—Bond Call.—Call was made for pay- 
ment July 1 at the Bank of the Ohio Valley, Wheeling, of 
the following bonds: 

Refunding loan of 1902, Series ‘‘D,’’ bonds Nos. 141 to 146, inclusive, 
to the amount of $6,000. 

Main 8t. bridge Sones (vires Series) , bonds of , Nos. 108 and 132. 

Loan of 1885, bonds Nos. 38, 43, 75, 100 and 109, for $500 each, and 
Nos. 120, 121, 154, 169, 195, 258, 274 and 300, for $1,000 each. 



































AUG. 14 1915.] 


Bond Prtsdnba ‘ia Negotiations this eck 
have been as follows: 


ABERDEEN, Chehalis County, Wash.—BONDS VOTED AND SOLD. 

—The election held Aug. 7 resulted in favor of the proposition to issue the 
500,000 gravity-water-system bonds. Under an agreement made prior 
to the election the bonds are to be taken, it is said, by the Geo. H. Tilden 
Co. of Seattie at 101.10 and int. for 54s.—V. 101, p. 307. 

ADAMS COUNTY (P. O. Decatur), Ind.— BOND OFFERING .—W. J. 
Archold, Treas., will, it is stated, receive bids until 3 p. m. August 18 for 
$2,720 414 % highway-improvement bonds. 

ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
BOND SALE.—The following gold coupon tax-free poe for oot tr om 
bonds offered on March 20 have been awarded to Powell, Garard & Co., 
of Chicago.—V. 100, p. 749: 
$30,000 5% Gainesville Dist. No. 26 bonds awarded on March 22. Denom. 

$1,000. Date Nov. 41914. Int. M. & N. at the Gainesville 
lee + Ag TED: Due $3,000 yearly Nov. 4 from 1926 


6,000 6% it itigh ‘Springs 1 Dist. No. 47 bonds awarded on May w at par 
enom. $500. Date Jan. 19 1915. Int. & J. 
at the Gainesville Nat. Bank, Gainesville. Due $200. yearly 

July 19 from 1916 to 1927, incl. 

ALBANY, Linn County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 7 p.m. Aug. 25 by H. B. Cusick, City Treasurer, for $8,000 
5% gold sewer bonds. Date-July 11915. Principal and semi-annual int. 
(J. & J.) payable in New York. Due July 1 1930, redeemable July 1 1925 
and subsequent interest dates. Delivery in Albany, Ore., or in New York 
City, at option of purchaser Sept. 4. Cert. check for 2% of amount bid 
required. Bids must be unconditional, upon forms to be furnished 
together with other information by Caldwell, Masslich & Reed, attorneys, 
New York, or the City Treas. The legality will be approved by said attor- 
neys, whose favorable opinion will be given to purchaser without charge. 

The official notice of this bond offering wiil be found among the advertise- 
ments elsewhere in this Department. 

ALSSMARLE, Stanly County, No. Car.—BOND OFFERING .—It is 
reperees that E. L. Hearne, City Treasurer, will receive sealed bids until 
Ban . Sept. 6 for, $30,000 514 % 20-year sewer bonds. A certified check for 


is required 
ALLEN PARISH (P. O. Oberlin), La.—BOND OFFERING.—The 
Police Jury. Lindsey, Clerk, =, receive bids up to 1 p. m. ny ag 13 for 
$150,000 Road Dist No. 5road and bridge bonds. Cert. check for $3,750 
required. 


ALLIANCE, Stark County, Ohio.—-BOND OFFERING.—Proposals 
ro be received until Sept. 7 by Chas. O. Silver, City Auditor, for $40,000 
28-yr. sewage-disposal bonds. Denom. $1,000. Date Sept. 15 1915. 
Principal and semi-annual int., payable at the Sinking Fund Trustees’ 
office. Cert. check on a solvent National or State bank for Sve of bonds 
bid for, payable to the City Treas., required. Purchaser {furnish at 
his own expense the necessary blank bonds. No bids will be entertained 
unless made on blanks furnished by the City Auditor. 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—On August 5 the 
$40,000 4%% 19-y ear tax-free street-impt., easee and refunding bonds 
were awa ed to the Mellon Nat. Bank of Pittsburgh at 101.57, a basis 
of abows 4. ae -—V.101, p. 387. Other bids were 

& Co., Pitts___$40,322 


Geo. G. Applegate-------- 0, 8 
ye Te ra plegate- Co.... 40 ‘$40 | Holmes, Wa ardrop & Co.,Pitts. 40,217 
Denom. $1,000. Date July 1 191 Int. J. & J. 


ANTELOPE COUNTY SCmOOL DISTRICT NO: 6 (P. O. Clear- 
water), Nebr.—BOND OFFERING .—Pro will be spestved foes 
Aug. 15 by M. M. Hanson, Dist. See for $13,500 6% Iding 

bonds. -—- — Laws of Nebr. 1915 Denom. $ oh Toa 
1918. Int. t the State Treas; office. Due on Aug. 2 as follows: 

2,000 1920 a 1933" ‘$3. 000 1927 and oat 3084 and $3,500 1935. Cert. check 
or $100 ble to the Secy., ear pRB og 15 debt this issue. Float- 

debt" 2. Sinking fund Assess. val. 1914 $115,000. 

fee Ls nd SCHOOL DISTRICT (P. O. Anpetepe). Sheridan 


County, Mont.—BOND OFFERING.—Proposals will be received until 
Sept. 10 for the $3,000 6% 10-20-year (opt.) building bonds authorized 
by vote of 16 to 1 at the election held July 31.—V. 101, p. 387. 
ASHEVILLE, Buncombe County, No. Caro. “ey SALE.—The 
$50,000 5% water bonds offered on Aug. 10.—V. 101, p. 466—were awar- 
aed. oS stated, to H. T. Holtz & Co., Chicago, for: $50, 147—equal to 


BOND ELECTION .—An election will be held Nov. 2 to determine whether 
the city shall, for the improvement of its school system, issue bonds to the 
amount of $250,000 or less, at least $175,000 of which bonds must be used 
in the construction of a new high school building. 

ASHLAND, Hanover County, Va.— BONDS NOT YET ISSUED.—The 
Mayor ady ises us that the $10,000 5% mg te aie aliding bonds voted 
Dec. 19 have not yet been issued. —V 1186. 

ATLANTA, Ge.—BOND ELECTION.—An ordinance has been passed 
BOON iding for an election eo 30 to vote on the se of issuing $1,- 

00,000 public school, $1,000,000 sewer and d lant, $750, 000 
water works dept., $375,000 Grady Hospital, $133,000 fire department 
and $100,000 cyclorama building bonds. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—A tem- 
rary loan of $50,000, it is sta been negotaited with the Mutual 
rust Co., Bangor, at 2. 43% discount. Loan is due in four months. 


BARR SCHOOL TOWNSHIP (P. O. Jeet tgomery), Daviess County 
Ind. "Aa T the Tr —The $1,200 6 -year (av.) warrants off ffered 
July 10 (V. 2181) were award “ the Farmers’ & Merchants’ 
Bank of ES at 101. 

BARRY SCHOOL DISTRICT, Satter County, Calif.— BOND aie. 
—On Aug. 2 the $5,000 6% bidg. bonds (V. 101, p. 307) were awarded, 
is stated, to the Northern California Bank of eavines at Marysville at 101 ‘34 


BAYFIELD COUNTY (P. O. Washburn), Wis.— BOND OFFERING. 

ye atches state that N. M. Oscar, Clerk, will receive bids until 1 p.m. 
6 for $50,000 5% 1-10-yr. (ser.) railroad bonds 

‘BEACON, Dutchess County, N. Y. —BOND OFFERING .—M-: 

se by Commissioner, ot ae Gon a will Pa pei prooo® ay i - 
s or = nds. 

Certified check for 2% required. the eee ee eee 

BEDFORD (town) SCHOOL DISTRICT NO. 4, Westehestes 
County, N. OND OFFERING.—Bids will be received until 8 = 
August 6x Merrill E. Gates Jr., attorney for Henry Jones, Sole rus- 
tee (P.O. Mount Kisco), for the following 6% bonds dated August 1 1915: 

,000 bonds. Deno. $200. Due $200 yearly Oct. 1 from 1915 to 1934, 


inclusiv 
500 bonds. Denom. $25. Due $25 yearly. Oct. 1 from 1915 to 1934, 


inclusive. 


BEEVILLE, Bee County, Tex.—BOND SALE.—On Aug. 2 the $15,000 
8%, 10-30-year (opt.) sewer-ext. bonds were pwarded to Wm. P. Bonbright 
‘o., Inc., Boston, at 97.50 and int.—V. 10 > 387 Other bids were : 
Prescott & Snider, Kan. City _- 96 Sidney Spltser & Co., Toledo-. 95 
J.E. Jarratt & Co., Denver--.. 


BELDING, Ionia County aK: —BOND SALE.—On Aug. 6 the 
$26,000 414% paving bonds were awarded to the First & Old Detroit Natl. 


aa. Detroit at par less $48 for expenses.—V. 101, p. 227. Other bids 


Detroit Trust Co., Detroit {Par less $69 for 4)48. 
Premium of or e 


\ 
E. H. Rollins & Sons, Chicago, par less fe 
Wm. P. Bonbright & Co., oe etroit, 1324, 353 tor 
Sidney Spitzer Co., Toledo, 26,351 f 
Hanchett Bond Co., Chi 26 347 for Be. 


Hoehler, Cummings & Pru den, Toledo, $2. 273 for 5s. 


enon. $1,000. Date Aug. 1 1915. Int. F. & D i 4,6 
and 8 yrs. and $6,000 in 10 yrs n A. Due $5,000 in 2, 


BELLAIRE, Belmont Geunte ag tee OFFERING .—Porposals 
will be received until 12 m. Aug. 31 . E. Crow, City Aud., for the 

16,500 5% Grs-year aver. motor-fire- - 8 urchase bonds voted June 19. 

- 101, p. 60. Auth. Sec. 3939, Gen. Code. Denom. $1,650. Date 
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Sens. 11915. Int. semi-annual. Due $1,650 yearl t. 1 from 1916 
to 1925. ox Bonds to be delivered and paid for within 5 days from time 
of award. ert. check for 5% of Le hn. for, payable a4 the City Treas., 
required. y accrued Bond ed d inclu this 
issue $345,378 79. fund 350.4 493 _—— <i a for 1915 
$12,468,610. City tax rate (per $1,000) $13 


BELLEFOURCHE, Butte County, So. a —BONDS VOTED.— 
The question of issuing $2 5,000 5% 20-year fund bonds carried by a 
vote of 99 to 4 at anol ection held July 31. These bonds will be offered 
for sale about August 2 


BENTON sounry (P. O. Fowler), Ind.—BOND OFFERING.—Ben 
F. Hawkins, County Treas., will receive bids until 10 a. m. Aug. 24 for 
$3,260, $4, 160, $12, $80 and $13, 180 4% % highway-impt. bonds. 


BEVERLY, Essex County, Mass.—BOND SALE.—On Aug. 11 the 
$38,000 4% street bonds, dated May 1 1915, and maturing $4,000 annually 
1916 to 1924, inclusive, and $2,000 in 1925, and the $11,000 4% water 
bonds, waren June 1 1915 and maturing $2, 000 : ar 1916 to 1920 
inclusive, $1,000 iY 1921 were awarded to Merrill, Oldham & Co. o 

os at aR 29 and int—V. 101, p. 466. Other bids were: 


. H. Rollins & Sons, Boston 100.86 Ig. ge a a al 100.595 
Jackson & Curtis, Boston___ 100.811) Curtis & Sanger, Boston. _-__ 100.522 
8. Moseley & Co., a. 100.797 E. C. Potter & Co., Boston__ 100.511 
E. M. Farnsworth & Co., Bos100.79 |Adams & Co Boston._____ 100.435 
& Co., Boston-___ 100.779 | Paine, Webber & Co., Bos__100.41 
cGaragle & Co___100.714| Estabrook & Co., Boston___ 100.36 
N. arris & Co., Boston_100.71 | Hornblower & {$38,000__100.91 
Blake Bros. & Co. . Boston __ 100.69 Weeks, Boston_| 11,000_.100.58 
Millett, Roe & Hagen, Bos_-_100.672|H. C. Grafton Jr_ | $38,000__ 100.78 
Blodget & Co., Boston. - ~~ -- 100.468 11,000- - 100.64 
BEXLEY (P. O. Columbus), Franklin County, Ohio.—FOND OF- 
FERING.—Bids will be received until 12 m. Aug. 26 by Chester A. ae 
Vil. Clerk, for $124, ata ra oot: street-impt. assessment bonds.—V. 101, 
Vag Auth. Sec. 3914, Gen. Code. Denom. $1,000. Date July 1 1915. 
A. & O. at Gltnton Nat. Bank, Columbus. Due Oct. 1 1925. Cert. 
po for 5% of bonds bid for, payable to Vil. Treas. required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser . 
to pay accrued int. Bonded debt incl. this issue $266,000; no float 
debt; assess. val. 1915 = 900,000. These bonds were previously off 
on August 6.—V. 101, p. 387. 
. none SCHOOL. DISTRICT NO. 7, bs 10. = pouD OFFERING .— 
will be received until 1 p. m. Aug. 1 . Dickson, Clerk 
Bow of School Trustees (P. O. Kane), for $1, 00 6% 15-year coupon 
pane sae equipment bonds. Denom. (2) $500. (1) $300. ate Sept. 1 
1915 cipal and annual int. (Sept. 1), ae eY the Co. Treas. office 
or at the State Treas. office, at option of hol 
BINGHAM CANYON, Salt Lake County, Utah.—BOND SALE.— 
On Aug. 4 the $17,000 6% 5-10-yr. (opt.) water-works-system-ext. bonds 
were awarded to Keeler Bros. of enver at par, less $60 for printing bonds 
and legal sevices.—V. 101, p. 388. There were three other bidders. 
BINGHAMTON, sreeane County, N. ¥.—BOND SALE.—On Aug. 
11 the $25,000 4% % 3 -yr. aver. coup 0 (reg. at o ogton of holder) flood emer- 
gency bonds were awar ed to R. obinson & Co. of New York at 100.381 
d int., a basis of about 4.374% .—V. 101. p. 308. one bids 





were: 


Sidne “ype = Oo. x Y__100.35 {Rhoades & Co., N Y__-_--- 100.2 
Sache & ____ 100.2975 | Estabrook & Co., Ny , RR. 100.155 
ech & < Co. Noy 727400. 279 |Farson, Son & Co., ~~ --100.121 





A Kahler & Co., N Y_..100.273 | Harris, Forbes & Co., N Y_-100.021 


” SR Aarenene. Montgomery County, Va.—BONDS NOT YET SOLD. 
—No sale has yet been made of the $4,000 school and $4,000 sewer o% 
1-1-9 (opt.) beste voted Feb. Denom. $1,000. Date July 1 
1915. Interest annual. 

BLAIRSBURG, Hamilton County, Iowa.—BONDS DEFEATED .— 
The election held Aug. 9 resulted in the defeat of the — of issuing 
$8,000 water-system onds. The vote was 27 ‘for’ an ‘against.’ 

BLOOMFIELD, Knox County, Neb.—BOND SALE.—The $8,000 
seo toy se (opt. p] city-hall bonds offered on June 1 were awarded 
on on ns oo 5 mamas . Wachob of Omaha for $8,075, equal to 100.937. 


00, *. 
BLOCSEEGTOS Monroe County, Ind.—BOND OFFERING .—Th® 
City Clerk, H. Blak will receive offers — 7.30 p. m. August 31, rem 
ports state, for $10, 000; 5% 10-yr. city-hall bo 

BOISE CITY, Ada rg oe Idaho. —BOND OFFERING Is 
will be received until 12 . 3 by Nancy E. Robertson, City ry Cl , for 


bee 105,354 6g 10-20-yenr (opt. ) coupon refunding bonds at not exceeding 
nterest. Danses. (105) $1, , ® $354 65. Date 
July 1 1915. Prinelp ve semi-annua, interest “ " the 


ee ert at 
‘s office or at the Chase Nat. Bank, N check 
Moy come bank of Boise City for $2,500, payable to the a 
bids will be received subject to ap roval as to } ity 
will be required to furnish the ‘a bonds goa or suoeuhion. Rudolph 
Kleybolte. & Co. of Cincinnati purchased these bonds on July 2, but sub- 
sequently refused the same.—V. 101, p. 466. 


BONNER COUNTY SCHOOL DISTRICT NO. 12, Idaho.—BOND 


SALE .—On July A Ce a me of $6,000 6% a se ar (opt. .) ogee bonds 
were awarded to ausey, enver 102.125. 
Denom. $500. “Date Fuiy 1 11915. Int. J. eG f 


repre Hartford County, Conn. __BOND SALE.—An issue o- 


$150,000 4% % general city bonds has been awarded, it is stated, to Mer 
rill, Oldham & Co. of Boston. 
pan S228 Ee Sie SUES o Tose Ope) Bou Novag 
n e ear (op poy 
were awanded 6o the Glacial Trust C ° 0, of Clarksburg t 4 . ix 3 13 
a y 


oe 128) -——V. 101, p. 227. enom. $3 
July. 


“BROCKPORT, Monroe County, N. Y.—BOND OFFERING.—Pro- 
President, be received SiO newated m. Aug. 25 by Geo. B. Harmon, Village 
ent, fer $30,000 -plant-construction bonds voted 
Aug. 9. Denom. $1, 200. Ay $1,200 yearly from 1920 to 1944 incl. 
Certified check for $500, payable to the Village Treasurer, required. 
BUENA VISTA EY fed. aa Atlantic County, N. J.—BOND 
ELECTION .—An election will be held Aug. 18, it is stated, to vote on 
a school bond issue. 


BUFFALO, Harper County, Okla.—BONDS PaprosnD i ag 
Clerk advises us that this town is considering the issuance o! bonds 

NO “ACTION. YET TAKEN .—We are further advised the Clerk that 
no action yet taken towards the offering of the $50,000 water 
bonds mentioned in V. 100, p. 749. 


BURBANK SCHOOL DISTRICT, Los Angeles County, Calif.— 
ve OFFERING .—Proposals will be received until e p. m. 23 by 
J. ae ex-officio Clerk Bd. of Supers. (P. Los pt es), for 
$25, 00 5% % 17-year (aver.) construction and equi Soak bonds. Denom. 

1,000. Date Aug. 11915. Int. otter rmeny & mee ounty Treas’ Due 

1, 008 yout > 1 from 1920 to 1944, incl. or cashier's check for 
3% of ds bid for, payable to Chairman Board ‘of Su upers., required. 
Oe ad to pay accrued int. No bonded debt. Assess. val. "1914, $2,- 
1 9 

Cont Harrison County, Ohio.—POND SALE.—On A 9 the 
$6,500 54% 9%-yr. (aver.) poe bonds were awarded to the eae 
Bond Co. of Chicago for $6,807 50 (104.73) and int.—V. 101, p. 227. 


Other bids were: 

Seaso & Mayer, Cin_$6,802 00 
Secur. Sav Bk & Tr Co Fo 6,732 
Prov. Sav Bk & Tr Co, Cin 6,728 15 
Bertram-Davies Co. ta 6,728 00|H 
Stacy & Braun, Toledo... 6,682 red 

Hayden Miller & Co. Clev_ 6.669 0 Spitzer Rorick & C 
Sidney Spitzer & Co. yeh 6,657 00 ee Mosser =" 
= anking Co. 6.655 00 


CADWRLE, Laurens County, 


Tillotson-W olcott Co. Clev$6,703 rag 
Cc 648 00 


3 


» CNS. Jobs cc ee 6,573 45 
Weil F Roth Pei Co. Cincin.. 6,566 00 


Ge. = SONDS VOTED.—This town 
recently yoted | in favor of the issuance of $3,000 water oad light and $4, — 
school 5% 20-year gold coupon bonds. Denom. $1,000. These bonds 
are tap-crempe. is town has no indebtedness. val. 1915 
$140,000. State and county tax rate (per $1,000) $15 50. 


CALUMET SCHOOL TOWNSHIP (P. ©. Gary), Lake County, [nd. 
—BOND SALE —On Aug. 5 the 7s 0 5S, “—— aver. tax-free coupon 
school-building bonds were awarded ampbell’s Sons & Co. of 
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polis” for $9,283 (103.144) and int.—a basis of about 4.40% .— 


v. 
remit’ rt & Harn. a, Indie. 99.35 .215 00 38 Bolger F. Wild & ¢ & Co. 10.4 Ind’ polis. .$9,175 


& Co 
Miller & Co. Indianapalis- 8°08 IEC CET TFET 9,027 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
loan of $250,000 due Nov. 1 1915, issued in anticipation of taxes, has been 
pan ty. : Blake Bros. & Co. of Boston at 2.34% discount. Other bids 
ue Seearend as eg 
arverd Trust Co., 2. 26% discount plus 50c premium. 
First ational Bank, 2.36% a 


Co., 2.37% 
Curtis & Sanger. 2.399 discount 5 Scie St. erent. 
ge % discount plus $1 premium. 
Lorine, orman & oe discount eiecoun 
olman ‘upper, 
M & Trust Co., 2. 75% aaies. 
Goldman & Sachs, 2.48% nner plus $1.50 premium. 

ANDO, Towner County, No. Dak.—BONDS VOTED .—The election 
hela A “Wd resulted in a vote of 137 to 17 in favor of the question of issuing 
to the State of Minnesota the $12,000 4% 20-year municipal-auditorium- 
construction bonds—V. 101, p. 388. These bonds take the place of the 
$12,000 issue awarded on June 7 to the sa tepenpotis Trust Co., but subse- 
quently refused by it on account of technicalities found in the p' 


GABTRAGE SCHOOL DISTRICT e.. O. Carthage), Jasper County, 
Mo.—BOND SALE.—The $10,000 4% aimee bonds voted April 27, have 
oe amad at par as follows: $8, 000 '- the Sinking Fund and $2, 600 to 
a local party. 

CENTER SCHOOL TOWNSHIP, Laporte County, Ind.—WAR- 
RANT OFFERING .—Proposals will be received until 11 a. m. Sept. 7 by 
Bolsar T. Crane, T Trustee (at the office of ene & ae: Laporte), 
for $2,500 5% schoo athens warrants. Denom. $500. Date Sept. 7 1915. 
Due $500 each six months from July 1 1916 to July 1 1918, incl. Cert. 
check for 5% of the amount bid required. 


CENTRE SCHOOL TOWNSHIP (P. O. Greenfield), Hancock 
coum , Ind.—BOND SALE.—On Aug. 7 the $47,000 Ait % school house 
as (. 101, p. 308) were awarded, it is stated, to Miller & Co. of In- 


CHAMPAIGN, Champaign County, Ills.—BOND SALE.—On July 
27 the $22, Dae gh Fos 6 is Tr. Sever. .) gold coupon fire and police dept. bonds 
were awarded to E. H. Ro lilins & Sons of Chicago at 102.67 and int.— 
V. 101, p. 308. 

CHAPMAN, Dickinson County, Kans.—BONDS VOTED.—On July 
26 the voters approved the issuance = $s. 000 light-plant purchase and ext. 
bonds. The vote is given as 153 to 


CHARLESTOWN TOWNSHIP aunt SCHOOL yaa 3 7 5, S- oO. 
Reveans R. F. D. No. 1), Portage County, Ohio.— BO. 

Cummings & Prudden of Toledo \, ere awarded oo Duly 1 the 
son 000 "B% 12%-year >. building bonds at 100.524 and int., a basis 
of about 4.946% .—V. 100, p. 2182. 

CHILLICOTHE, Ross County, 0 Ohio.—BOND SALE. oe Aug. 5 
$34,300 5% refundir Sinking Fund bonds were awarded to C. E. Denison 
& Co. of Gleveland, it is stated, at 102.79. Denom. (68) $500. ‘() $300. 
Date June 20 1915. eo and semi-annual int. ayable at the City 
Treas. office. Due $1,500 June 20 from 1916 to 1927, incl. and $2,00y 

ly. June 20 from 1928 to. 1934, incl. and $2,300 June '20 1935. These 
Come were holdings of the Sinking Fund Trustees. 


CICERO, Cook County, Ill.—BONDS VOTED.—A special election 
held Aug. 7 resulted, it is stated, in favor of the question of issuing $175,000 
bonds for the building of an addition to the Clyde High School. The 
vote was 522 to 336. 

CLARESDALE, Coahoma County, Miss.—BIDS REJECTED.—— 
NEW OFFERING —All bids received for the $150. 000 5% 13 1-6-year 
vk Ee | oe rovement bonds offered on ae. 3 pose ected. 
—V. 101, p. 308. ew bids are asked for until 9 p 17. The 
date of bonds has been changed from Nov. 1 1915 tb ‘Sept. Ang 1915. Due 
$10,000 yearly on Sept. 1 from 1921 to 1935 incl. Cert. check for 24% 
of bids required. M.W. Purnell is City Clerk. 


CLAY Y SCHOOL rk ag ot my ono yr Calif.—BOND SALE. 
—On Aug. 2 the $5,000 6% bidg. bo mS , P. 309) were awarded, 
Pre ry feats, to the Northern California cm Tr Savings at Marysville 
a 
SyEVaL AND HEIGHTS, Cuyahoga County, oun: eo OF- 
FERING.—Proposals will be received until 12 m. ept. y H. H. Can- 
field, wir Clerk, (3 (311 Beckman Bldg., Cleveland) for $100. 500 5o, coup. 
sree pooues an “2 Eas atte; surchase bonds. Auth. Secs. 89 939 to 
Gen. Code election held May 17. Denom. $1,000. Date 
uly 14 1915. Prin. and semi-ann. int. (A. & O.) payable at office of Vil. 
Treas! Cert. check on a bank other than the one making the bid, for 10% 
of ae eee tere Vil. Treas.,required. Bonds to bedeliveredand 
aid for within 10 days from time of award. Purchaser to pay accrued 


terest. 

Sealed bids will also be received by the Vil. Clerk at the same time for 
eleven issues of 5% coup. assessment bonds, aggregating $111,917, Auth. 
Sec. 3914, Gen. Bode Date ‘‘day of sale.” Prin. and semi-ann. int. 
(A. & O.) payable at office of Vil. Treas. Cert. check on a bank other than 
the one making the bid, for 10% of bonds bid for, payable to Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Aug. 20 by Earl McDonald, we 
Treas., for the following 444 % 85 rere fo ag wie $2,800 Peter Davis et al., 
$3,280 John C. Blair et al., $2,56 . Crick et al., $4,240 James W. 
Boyles at el., $2,400 Martin Price ry _. $16,000 Edward Hart et al. 
Date July i i915. Int. semi-annual. 


Cron SCHOOL TOWNSHIP, Laporte County, Ind.—BOND 

pec myth —Proposals will be received until 11 a.m. Sept. 5 by Justin C. 

Twp . Trustee (at the office of Doran & Conboy, Laporte), for 

$16. 080 5% & coupon school-house bonds. Denom. $670. Date Sept. 3 1915. 

nt. semi-annua Due in not more than 12 years. Cert. check for 5% 
of bonds bid for Foquired. 


COCKE COUNTY (P. O. Newport), Tenn.—3OND SALE.—The 
$200,000 5% Eye road bonds offered without success on June 22 have 
been purchased W. Halsey & Co. of Chicago—V. 100, p. 2182. 
Denom. $1,000. nt. J. & J. Date July 1 tae 


COLCHEST SCROOL Pry a fear ded (P. Colchester), McDon- 
ough County, Ills.— BOND SALE.—On Aug. AY $7. 500 6% building-addi- 
tion bonds were awarded = Saae. Mosser & Willaman of Chicago for 

ual to 103.386. Other a? were: 
Continental Commercial T. Holtz & Co., Chic__$7, 709 71 

Trust & Sav. Bk., Chic_.$7,730 00 Nat, Bank of Colchester _ 7,700 00 
W. R. Compton Co., Chic_ 7,748 00|John Nuveen & Co., Chic. 7, 500 00 

Denom. $500. Date Aug. 1 1915. Int. ann. in August 


COLE COUNTY (P. O. Jefferson City), Mo.—BOND ELECTION. — 
Reports piete yaad an election will be held Oct. 19 on propositions to issue 
1 = $25,000 tuberculosis hospital const., and $25,000 
ail bidg. pons by his county, it is also stated, is nearly out of debt. The 
ast $7,000 upon its $100,000 court-house bonds will be paid off soon. 


COLORADO SPRINGS, El Paso County, Colo.—BONDS AWARDED 
IN PART.—The City Treasurer advises us under date of Aug. , 8. ee 
$20,000 of the $150,000 4% 15-20-year (opt.) water canes. bo 
(Vv. 100, p . 244) has been sold to local + ee at par and int  - 
. tgtal ob $3 ALB We ate furtias sitinni that the § 

—We are further adv that the 67-500 unsold 
tion of an issue of $110,000) 4% 10-l5-year (opt.) refu city- 
bonds have been sold to local investors at par.—V. 100, p 244. 

COLUMBIA, Maury County, Tenn. DESCRIPTION OF BONDS.— 
The $20,000 1-5-year (ser.) (assess.) and $10,000 10-year (city’s portion) 
5 oF atom wpe on ey of s to Ge Southern Ait & Construction Co. 

at par and int. are in the den 
oie 10l ner ines ke om. of $500 and dated July 1 

COLUMBUS, Ohio.—BOND OF FERING.—Proposals will be ived 
until =P m. Aug. 16 by Willis G. Bowland, Secy. Trustees of the Sinking 
tg or the fo lowing sixteen issues of 4% tax-free bonds: 

000 refuse disposal No. 2 bonds. Date Dec. 23 1912. DueApr. 1 1933. 

96, ‘000 Southern relief sewer bonds. Date Jan. 301912. DueSept. 1 1937. 
250,000 Fourth St. viaduct bonds. Date Dec. 23 1912. Due Sept. 1 1942. 
10,000 Long St. ext. sewer bonds. Date May 31 1912. Due Sept. 1 1942. 


t. bonds. Date Aug. 5 1911. Due Sept. 1 1922. 
pt. bonds. Date Oct. 41909. Due Sept. 1 1921. 
t. bonds. Date Sept. 29 1910. Due Sept. 211921 
ahs Date June 301911. Due March 3 1922 


.31911. Due Sept. 1 1922 
3 1911. Due Sept. 1 1922 











t agency 
Bia sends —— or, F pa 


were ge Fay ‘Aug. 


Aug. oe ih 000 4 


until 11 a. m. Aug. 23 b 
bon not less than $470, 


Gl. 902).—V. 100, p. 1946. 
St. Louis County, Minn.—RESULT OF BOND ELECTION. 
Cy resulted, it is stated, in favor of $1,000 town-hall bonds 
000 road ds were defeated. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On Aug. 4 the three issues of 5% bonds offered on that day (V. 101, p. 228) 
stated, to F eld, Richards & Co. of Cincinnati as follows: 
r. (aver.) Cleveland-East Liv erpool road impt. (assess.) bonds 

$83 (101.396), a basis of about 4.725%. 
(aver.) Cleveland-East Liverpool (county's share) bonds for 
355.6 639(102. 018), a basis of about 4.65%. 
-6 year (aver.) Cleveland-East Liver 1 road impt. (Bedford 
Twp 8s. portion) bonds for $14 ,427(101.577), a basis of about 4.70%. 

CUYAHOGA FALLS, Summit County, Ohio. —BIDS.—The following 

are the other bids recelved for the six issues of 5% street improvement 
490, awarded on July 28 to ty 
160. 359) and int.—V. 101, p. 


Eliiott & Tiana IT vidi cn'de opin inithide dashes ob Gee 58, 

A call ER alg fo 5 ERE RES ta a SG eT Sa 58,495 00 
DALLAS COUNTY (P. O. Dallas), Texas.—VOTE.—The vote cast 
24 which resulted in favor of the proposition to 
nt ga ar (one) -) Print. River bridge bonds was 2,755 


were awarded, it is 


of Cleveland for $58,704 7 


Otis & Co., Cleveland 
at the tei) ret, 34 


Aug. 2 the two issues of 4 
were awarded, it is stat 
(100.034) and int. 
15 1916 to Nov. 16 1925, incl. 

DAYTON, Yamhill County, Ore.—BOND SALE.—The Western Bond 
& Mtge. Co. of Dostend was awarded at aa and int. on July 5 $4,000 street- 
intersection and $3,000 
Date Aug. 2 1915. 
of Oregon in New York City. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND SALE.—On 
5 2-3-yr. (average) gravel road bonds (2 issues) 
d & Co. o —.——— oor for $16,000 50, equal to 
Other bidders w 

16. 998 G08 35 Brood. 1 Elliott & Har., Ind_$15,995 


water-works 69 
‘Both issues are payable at the fiscal agency of the State 


Aug. 9 the $15.8 - 2 
100.128. ~~ s 1o1, 
.N 


Miller & Co., Indplis 


DE KALB COUNTY eo. 
be received until 10 a. m. Aug. 19 by Sam G. Stone, Co. 


posals will 
freee. re — ent rane 44% bonds 574577. aX aver. fave road bonds : 
s. enom 


9, 3a0 i 
Date Aug. Bis: 1915. 
ths. 


of 400, B: 1? by 95 


T.) UNION FREE SCHOOL DIAFRIOT NO. 5 (P. O. East 
age anne Lp teeg L N. ¥.—BOND SALE.—On Aug. 5 $15,- 


p.m. Ang. 3 a Ley I. 
a on fund bonds. 
9,540 extension bonds. Due $4,300 May 1 1916 and $5,240 May 1 1917. 


LIVERPOOL Columbiana County, Ohio.—BOND SALE.— 
m of Cincinnati were awarded on May 28 the 





EAST 
Breed, Elliott & 





1911. Due Sept. 1 1922. 
1912. Due Sept. 1 1923. 
Date Dec. 15 1911. 





1 ; ‘ 
4 yo bonds. Date Sept. 16 1912. Due Sept. 1 1923. 
chultz Ave. impt, bonds. Date Nov. 111912. Due Sept. 1 1923. 
on Ave. impt. bonds. Date Nov. 11 1912. Due Sept. 1 1924 
Prin. and semi-ann. int. (M. & 8S.) payable at the City 
the $96,000 and $250,000 issues, which are payable 
of Pot Golan BE. Lf. . check on a5 co bank for 
yable to ‘ 
or each issue. Transcripts of sage pawn will be fur- 
ished to net bidder. Official circular states Rat this “yy has never 
defaulted in the payment of the Te or interest of any o 
Date of delivery Sept. 1 1915. ‘otal bon 
$20 ,800. Assess. val. 1015. $275,819,930. These bonds are not new 
ann but securities held by th 


_ oor COUNTY (P. O. cite 0), Il.— SALE OF TAX WARRANTS. 
$500,000 warrants issued in antipesee of taxes 
5 by County Comptroller Graham on a 4% 


CORRECTIONVILLE, Woodbury County, Iowa.—BOND SALE.— 

Be ok wg . electric light and power ext. bonds were award- 
tel & ¢ Co. of Davenport at 101. £0 for DMs. —vV. 101, 

p. 388. Denom. re 000. Date Aug. 11915. Int. F.& A 

CRAWFORD Or Le (P. O. English), ene. —nonD SALE.—On 

akg 4 (aver.) Seed bonds 101, Ps 309) were 


Separate 


its bonds. 
ded debt including these issues 


Siabiog Fund as investments. 


er & Co. of Indianapolis Pid ‘$7, 005 50, equal to 


EN COUNTY DRAINAGE DUSTRICS a. 2 (P. O. 
k.—BOND OFFERING.— be received 
the Dist. Commrs., ww a kh Cantenen. 

nor more than $490, 000 6% 20-year Bn ge 


Int. F. & A. Maturities to be pqreed Shr 
‘or 


purchaser an ioners. Cert. check or surety bond 
papabte to the o Diswwiet Commissioners, required. 


CROOKSTON PCFOOr DISTRICT (P. O. Crookston), Polk Coun- 
vy, Minn. —BON 


ION .—R rts state that a vote will be taken 


Bo Por, issuing $75,000 additional bonds for the new 

25,000 for remodeling the old union school. 

YSTAL GRAMMAR SCROOe DISTRICT, Solano County, 

-—BOND SALE.—On Aug. 3 the $40. 08 5% ‘building bonds were 
bbins, Pres. of Bank of Suisun, Suisun, for $40,761 


Int. J. & J. 


ayaa. Miller & Co. 
467 : 


1.p 


DAVIESS COUNTY . O. Washington), Ind.—BOND SALE.—On 
% road bonds aggregating $8,700 (V. 101, p. 388) 
, to J. F. Wild & Co. of Indianapolis for $8,703 
Due one wae of each issue every 6 months from May 


10-year bonds. Denom. $500. 


00| Third Nat. Bk., Greensburg. 15,994 
'O. Auburn), Ind.—BOND OFFERING.— 


Denom. 


ds. 94. 
k ~ M.&N. Due one bond of each issue each six 


DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICT, Fla.— 
Fae ot AWARDED IN PART .—Of the four issues of 6% gold coupons 
ial Tax School District 
e $20,000 Bowling Green Dist. 

of ‘Florida at 99 and int.—V. 101, p. 309. 
at 5 Om va coreg | (P. O. Arcadia), Fla. oe D SALE.—The $210,- 
Road and Bridge Dist. 1 bonds offered June 8 
‘were awarded on Aug. 3, it is esek: to J.C. Mayer & Co. 


bonds, ting $43,500, o ered on Aug. 1, 
No. 10 Beads were awarded to the State 


impt. bonds were saenten to the Trust & 


mts Co. of oe Peay yy at 100.10 for4%s. Other bids were: 


dder. 
Isaac W. _ Sherrill Co., Po 
H. A. Kahler & Co., 
Geo. B. Gibbons & Co., 
Farson, Son & Co. 
en Rose Sh & 


Prem. Int. rate 


PEE tino ncewumeweonesdage $4 50 0 
on fork SOIR, 1k iiaieh nies aes ah de ds sivenin tai iis 4 50 4 
New York Laiiwectidinivennumneibe 30 00 4. 

iaicea le tehethda th is il tab etch nests ov 0b Shaina 10 50 4.90 

SEES EL IS 50 00 5.00 


1,000 045 New @epe, “5 1915. Principal and semi-annual int. 
& D.) payable at A purchaser's office. ue $1,000 yearly Dec. 1 


ays County, Iowa.—BONDS VOTED.—The election 
ae July 19  Fesulted ~ p. a2 ‘ the question of issuing the $4,500 electric- 


enom. $800. Date Aug. 20 1916. Int. M. & N. Due ep: 


$100 required. 
DYERSBURG, 

cantile-Union Trust 

street-impt. bonds 


yer County, Tenn.—BOND SALE.—The Mer- 
of Jackson recently purchased $25,000 5% serial 

Principal and interest payable in Chicago. 

EAGLE TOWNSHIP SCHOOL DISTRICT (P. O. Eagle Mills), Vin- 

Ohio. . / ak OF FERI NG .—Proposals will B 

- Timmons, Clerk Board of Education, for the fol- 


e received until 


Due $300 May 1 1916 and $200 May 1 1917 
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ba tS 5% ) 1B K-vear aver. coupon real-estate-purchase bonds at 101.51. 


We are Sot advised as to the disposition of the $200,000 5% coupon 
water-plant-impt. bonds also offered on May 28.—V. 100, p. 1614. 


omhtg. de Sab 00 Fi, Mey tape» eam Rind’ baias 01, 9. Sm 
n aver. 
were ward L is stated, to the Wisconsin Trust Oot i. p38 


ed, it 
104.019 and int.—a basis of about 4.575%. 
Other bids were: 

Harris Tr & Sav Bk. Chi_ $36. 372 00 Hence Bond Co. Chi_.$35,817 50 
E H Rollins & Sons, Chi. 36.302 00/C H Coffin, Chicago._.. 35,351 00 
First Nat Bk, Milwkee_- 36, 210 00|P w Chapman & Co. Chi 35,210 00 
H T Holtz & Go. Chicago. 36.066 45/Elston, Clifford & Co. of 

N W Halsey & Co. Chi_. 35,881 00 Chicago Gatieilinthias tnchcheetrditinsoain 35,059 50 


EAST ORANGE, Essex County, N. J.—BIDS REJECTED.—The fol- 
lowing bids were received on August 9 for the $125,000 414 % 16%-yr. (aver.) 
water bonds.—V. 388 : 
las & Crane, N. det -$126. 538 $9 H.L.Crawford & Co. “7 Y. ¥-$126, 062 50 
J. ippel, Newark... 126, Harris, Forbes & Co.,.N 126,003 75 
1B ee h & Co., N.Y. 126.111 rt Colgate, Parker&Co. NY. 125,950 00 

Because of a = BAR ER 8 on the part of pe: of the bidders as to the 
maturity of the bonds, it was decided to reject all offers. 

EDDYVILLE, Wapello County, Iowa.—BOND SALE.—Geo. 
Bechtel & Co. of avenge: & were aveeues at =. on May 24 the $4, 000 
5%% funding bonds 1188. Den $500. Date June 1 
ioe" Int. J. & D. Due fab "1933, subject te call beginning June 1 


ELKO, Elko County, Nev.—BOODS VOTED.—A sewer bond issue of 
,000 was recently aut: , reports state, by a vote of 128 to 90. 

ELLSWORTH, Pierce County, Wis.—BOND SALE.—On July 24 the 
$7, nag d 5% 7 % 14 ¥e Koy nage compen taxable water-works-extension bonds 
were i oftide & Co. of Chicago.—V. 101, p. 228. 
The peice is fad oo ay 00. 

EL PASO pg tes Common SCHOOL DISTRICT (P. O. El Aa 
Texas.—BONDS VOTED.—The question of issuing $5,000 5% 20-40-year 
(ont. building che equipment bonds carried by a vote of 9 to 0 at the 

ection held in Vinton District on June 8.—V. 100, p. 1852. 


ERIE, Erie Coun oy, Pa.—CITY TAKES STEPS TO ISSUE BONDS 
AND GUARD AGAIN Sr REPITITION Teuulag af bende tor an cmeceeny 
on D e r) m or an agen 
fund to be utilized to meet the city city’s expenses result from the disastro 
the flood also made arrangements for the reconstruction of Mill Creek ts 

e area. 

ccording to an account in a Philadelphia ew mo on Solicitor 
Ohatles English was given authority to vinit Harrisb ashin, 4 
to confer with officials relative to the flood and arrange, ae to 
experts visit Erie and collaborate with the local authorities 1 
devising — and measurements that will prevent a pn he of of last week's 
catastrop. Those in charge of estima a roperty loss state that the 
total los to property owners along the — will reach close to 
$2, . Two more bodies were recovered on Aug. 9, making 30 known 
dead, with nine missing. 

ESSEX COUNTY (P. O. Salem), Mass.—BOND SALE.—Merrill, Old- 
ham & Co. of Boston offering 101.189 and int. (a basis of about 3.80%) 
were the successful bidders for the ag  1 000 4 v3 % 6 4-yr. (aver.) bridge bonds 

) 


offered August 9.—V.101,p.467. The bids follow : 
Merrill, Oldham & Co., Bost_ 101.189 Beverly Trust Co.........-. 100.787 
Jackson & Curtis, Boston. __101.071 Blodget & Co., Boston--_--- 100.768 
. Rollins & Sons, Boston.100.937 |Central Nat. Bank.__.____ *100.73 
Millett Roe & Hagen, Bost_100.933|Cropley, McGaragle & Co_.100.653 
W. Harris & Co., Boston.100.93 |Cape Ann Nat. Bank__-__--_-_ 100.541 


i. 1 Farnsworth & Co. »Bost.100.91 |Curtis & Sanger, Boston__-_.100.532 
Gloucester National Bank ___100.899| Estabrook & Co., Boston_..100. 38 
Paine, Webber & Co., Bost..100.80 |C. 8. Butler........... ._. 100.3 


*Plus $25 premium. 


TEMPORARY LOAN —ie $30,000 loan due Nov. 10 1915 also offered 
on Aug. 9 was awarded to H. C. Crafton, Jr., at 2.50% discount. The bid- 
ders and discounts offered follow : 


Reo”  -) aeSeiieie c=. 2.50% | Gloucester Safe D. & Tr. Co.b3.10 
Beverly Trust Co........... 2.58% | Loring, Tolman & Tup., Bost.3.10 
Central National Bank------ 2.79% | Bond & Goodwin, Boston __._3.10 
We 0. os eases atces 7 M nts Nat. pk. Salem__3.23 
Cape Ann Nat. Bank__.--_- a3. 08 % errimac Nat. Bank_______ c3.71% 





a Plus 60 cents premium. 0b Plus $5 premium. c Plus $1 premium. 


EVERETT, Middlesex County, Mass.—NOTE SALE.—On Aug. 8 the 
loan of $60,000, due $10,000 on Oct. 25, Nov. 25, Dec. 27 1915 and Jan. 25, 
Feb. 27 and March 27 1916 was negotiated ‘with Curtis & 8 er of Bos- 
ton at 2.55% discount for $40,000 and 3.49% discount for ,000.— 
V.101, p. 467. Other bids were: mate Dis 

te C. 


Rate Disc. 

Parker & Co., Bost__*2. 8733 | Loring, Tolman & Tupper, Bos_3. a26 
Gobhion Sachs & Co. , N. ¥.2.883 | Farmers’ Loan & Trust Co____3.2 
Merchants: Nat. Bank.._____ 3. 90 |Salomon Bros. & Hutzler, N.Y_3 33 
F.8. Moseley & Co., Boston. _2.9533|American Trust Co_.......-- 3.50 
Biake Bros. & Co., Boston. __2.97 | 

*And 20 cents premium. 


EVERETT, Snohomish County, Wash.—BOND ELECTION.—As 
stated in V. 101, P; 309, an election will be held Aug. 24 to vote on the 
question of issuing $600,000 5% and $1,100,000 6% bonds. According to 
a Seattle newspaper coe ‘$600 800 060% issue will be Generel city bonds to finance 
the construction of a pipe line to the Sultan Basin to obtain a municipal 
water 1p A The $1,100,000 issue will be known as “‘utility’’ bonds, 
with whic finance the purchase or condemnation and purchase of the 
eo of the Everett Water < Co., owned by the Everett Ry. Light & Water 


FARRELL, Mercer County, Pa.—BOND OFFERING.—Proposals 
will pe received until 8 p. m. = edt by Jno. J. Nolan, Boro. Secy., for 
$40,000 permanent street-impt 2,000 fire and police-dept. motorizing 
and $8,000 incinerating-plan bitline 4% % 30-yr. coupon (with privilege 
of registration), tax-free bonds eo by vote of 155 to 126 at an 
election held June 28. Denom. $1,000. Dated May 14 1915. Principal 
and semi-annual int. (M. & N.) payable at the Colonial Trust Co., Pitts- 
burg. Cert. check for $600, payable to the “‘Boro of Farreil” required. 
Total YT w ITN including t is issue, $307,500. Assess. val. . equalized 
1915. $6,081,140. Approx. true value, $12,000,000. Total general 
sinking fund, $21 .222 


“FAYETTE COUNTY (P. O. Connersville), Ind.— BOND OFFERING. 
—Proposals will be received until 2 p. m. Aug. 31 by coaper L. Kennedy, 
Co. Aud., for $0, - RAs 4 county bonds. enom. 00. pers May 
15 1915. Int. ue $1,000 each six ane from ety Be 1916 
to Nov. 15 1934, ry Fy and $2,000 May 15 1935. Cert. check for 3% of 
par value of bonds payable P. the Bd. of Co. Commrs. required. Bi ids 
submitted must be on D printed bi lanks furnished by the Auditor. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING — Fray Is 
will be received until 12 m. Se — 4 by Richard O. Mungen, City Aud., for 
the following 5% coupon bonds dated Aug. 20 1915: 
$37,219 — Lincoln Street impt. bonds. Denom. (1) $919 10, (9) $700. 

$919 10 Aug. 20 1916 and $700 yrly. Aug. 20 from 1917 to 


i 125, wy 
1,429 Morse St. paving bonds (1) $259, (9) $130. yg Bh $259 Aug. 20 
1916 and $130 yriy. A 2 from 1917 to 1925, 

58,500 Main St. improvement ds. Denom. $500. ~] ‘on Aug. 20 
as follows: $5,000 1916 $7.2 B00 1917, 1918 aan 1019, at 500 1920, 
$5,000 1921, 1922, 1923 and 1924, and $5, 500 in 

27,500 Main St. improvement feaaee enon $500. Dae ‘on Aug. 20 
as follows: $3,000 1916, $3,500 1917 and 1918, and $2,500 yrly. 
from 1919 to 1925, inclusive. 

Interest payable F. & A. at office of City Treasurer. Bonds to be deliv- 
ered and ary for within 10 days from time of award. Cert. check for 3% 
of eS id for, payable to the City Treas., required. Purch. to pay ac- 
cru 

FORDYCE, Dallas County, Ark.—EOND SALE.—An issue of $20,000 
6% 1 16-year (serial) sewer bonds was recently purchased by James Gould 

ne 

FORTUNA, Humboldt County, Cal.—BONDS VOTFD.—This dis- 
trict recently voted in favor of the issuance of $24,000 high-school-building 
bonds, according to reports. 











ne 


FRANKLIN, Franklin County, Neb.—BONDS Wor yee OFFERED. 
—Up to Aug. 5 no date had been set for the offering of july 12-—V~ 
5-20-year (opt.) coupon i heated tn ae bonds voted “uly 12.— 
101, p. 229. enom. $500. Bonded debt cl oo 
Floating debt, $1,500. Assessed value 1915, $180,000. Planie Se Jr. 
is City Clerk. 


FRANELIN COUNTY (P. O 
Bier roposition to 


ussellville), Ala.—BONDS VOTED. hn 
, at an election om hed 


145, §,060 pike road building bonds carried, 


yRAMELIN COUNTY O. Columbus), Ohio.—BOND SALE.— 
On Aug, 9 the $31,000 5% eseye. (aver.) ditch bonds (V. 101 $10) were 
awarded to the R. Dollings Co. of Hamilton for $31,888 (101.9) a basis 
or abow ‘a+ 


FREMONT, Sandusky County, Orie, —BOND SALE.—On Ang. 10 
the $3,600 5% 5%<-year syernge Arch St. improvement, assess. and or s 
rtion, bonds were awarded, it is ab to the Fremont Sav. Bank 

ore (100.694), a basis of aobut 4 868% - —V. 101, p. 310. 
FRIENDSHIP, Crockett County, Tenn.—BOND SALE.—The $6, eg 
6% school-building ~bonds vous June 7 were recently purchased 
ercantile-Union t Co. of Jackson.—V. 100, p. 2101. Detecting 
interest payable in Chicago. 
GALION, Crawford Seunts, § Dale. —BOND SALE.—On Aug ‘eae 
$18,000 5% coupon perecs Sm y’s portion, bonds, dated Sept 1915, 
arded to Sidne “Spitzer My Go. of Toledo for $18,268 50 Col. 491). 
—V. 101, p. 310. O ids were: 


Davice- Bertram Co., Cin_$18,258 00] Breed, Elliott& Harr. Cin. $18,151 4 

a we Mayer, Cin 18,212 00/Tillotson& Wolc. Co.,Clev. 18,138 6 
> 8. B.& Tr. Co.,Cin. 18,208 80 ours Braun, Telehe... 18,123 60 
Brigh ton-Germ. Bk., Cin. 18/200 50| R.L.Dol Co.,Ham__- 18,112 50 
Otis & Co., Cleveland__.- 18,187 55 Giey Nat. Bank, Colum__ 18,052 00 
Weil, Roth & Co., Cin_-- 18,1 83 00 


GEORGETOWN Se PtP TOWN (P. O. Ges rgetown), Flo 

Cosel Ind.—BOND SALE.—The $2,200 5% nm school-buil 
ds offered . pay 3 31 (V. 101, 2: 229) were so a, “tf stated, to Breed, 
batctt & Harrison of Indianapo 

GERMANIA, Rossuth County, Iowa.—BOND OFFERING.—Bids are 
invited until 2 p. m. Aug. 17 for io, poe 20-yr. water works bonds. Auth. 
vote of 125 to 9 at election hel 27. 

GIBSON COUNTY pearance? DISTRICT, Tenn.—BOND SALE.— 
The yoy ge he Trust Co. of Jackson recently purchased an issue of 
$110,000 6% serial drainage bonds. 

GILA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Hayden), Ariz. 
BOND SALE.—On Aug. 2 $25,000 6% 30-7". (opt, ) coupon, tes tax-free 
building bonds were awarded to ‘Sidney Spi Op. of Toledo at 102.81. 


Other bids w 
Powell, Gerad | ie Ml a a $25,375 00 
— cohabit Sickles 1 Bil Bt Sheps heapehion 25,125 00 


Gila Valley Bank & Trust Co. 
Denom. $1,000. Date Aug. 2 1915. Principal and semi-annial int. 
& A.) payable at the Co. Treas. office. onded debt, this issue. 

ssess. val. 1915, $4,597,979. 


GIRARD, Burke County, Ga.—BONDS VOTED.—An election held 
Aug. 9 resulted, according to a Columbus, Ga., newspaper, in favor of the 
issuance of $10,000 funding and $15,000 ‘county-hig’ -school bonds. Bri oy 
vote was 140 to 45 on the $10,000 issue and 138 to 42 on the $15,000 issu 

GLEASON, Weakly County, Tenn.—BOND SALE.—An issue of 
7,000 6% 20-year electric-light bonds was recently purchased by the 
ercant e-Union Trust Co. of Jackson 


GRANGER COUNTY (P. O. Rutledge) Tenn.—BOND ELECTION. 
—The question of issuing $200,000 road bonds will be submitted to a vote, 
it is stated, on Sept. <4 

GRANITE COUNTY NO. 3 AND MISSOULA COUNTY NO. 4 
some SCHOOL DisTHicr, Mont.—BOND OFFERING.—Pro 

1 be received until Sept. 4 by Clements L. Gaisher, Dist. Clerk, “Oo. 

Boniee) for $1,500 3-5-yr. (opt.) school bonds. Int. (rate not to exceed 
6%) payable semi-annually. 

Gnast TOWNSHIP, By ~ County, Ind.— BOND OFFERING.— 
E. Wright, Trustee, (Pp Switz pm will, it is stated, receive bids 
antl “Aug. 28 ‘for $2, 000 6% ‘San warrants 


GREENE COUNTY (P. O. Bloomfield), or —BONDS AWARDED 
IN PART .—Reports state that of the six issues ¢ 4% % highway-improve- 
ment bonds, 350 Ande ,750, offered on two es were 
awarded as follows: 250 Andrew v Autrey et al. ‘te Webster V. Moffett 
of Bloomfield and $2, > F, ers et al. road to Lee H. Jones of 
Bloomfield. Each sale was oy: a Bm premium. 

GREENWOOD, Greenwood County, So. Caro.—BONDS VOTED.— 
Reports state that at an election held Aug. 3 pro yy to issue $100,000 
street paving and $35,000 school bonds carried votes of 397 to 96 and 
303 to 31, respectively. 

HAMBLEN COUNTY (P. O. Morristown), Tenn.—BIDS REJECTED. 
—NEW atl panty te —All bids received for x $150,000 5% coupon pike 
bonds offered on Aug. 9 were rejected.—V. 101, p. 229. Private bids are 
now asked for until 12 m. Sept. 11. 

HAMILTON COUNTY (P. O, Noblesville) tat. 5 a bar OFFERING. 
7 will be received until 11 a. m. Aug. 1 iy 48 L. Cardwell, Co. 

Treas., for the following 44% road improvement 
$2, 300 Theodore Wachstetter et al. road. Fall Creek Tap. bonds. 

5,740 Scearce et al. road, Wayne Twp. bonds. 
3 ‘040 B. O. Brattain et al. road, Wayne ay > bonds. 
5.400 Frank Perkins et al. road, W Washingto wp. bonds. 
int. May and Nov. 15. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN.—On Aug. 3 ie $0. 000 loan due Nov. 5 (V. 101, p. 389) was award- 
ed, it is stated, to F. Mosely & Co. of Boston at 2. 53% discount and 85 
cents premium. : 

HAMTRAMCK TOWNSHIP SCHOOL ret al NO. 8 (P.O. Ham- 
tramck), Wayne Coun Mich.—BONDS ED .—The election held 
Aug. 4 resulted in favor o the ae ue of Seer the $75,000 5% gay 
site-purchase and building bonds.—V. 101, p. 389. The vote was 39 to 0 

HANCOCK COUNTY (P. O. Greenfield), ant. —BOND OFFERING .— 
Bids will be received until 10 a. m. ings MS 17 ny, Allen T. Cooper, County 

. a et al. road Ne ae and 
Jackson Twps. bonds. Denom. "$440. Date Aug. 2 1915. Int. -&N. 
Due $440 each six months from May 15 1916 to Nov. 15 1925, in ine! 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.— 
According to news pepee reports the $100, 000 |” eee 
bonds voted several months ago (V. 100, p. 1615) have been sold 

HANNA TOWNSHIP (P. O. Hanna), Laporte County, Ind. —BOND 
SALE.—The Laporte Savings Bank offering par and accrued int., was the 

successful bidder on Aug. 7, reports state, for the $20,000 5% 15-year 
school-building warrants.—V. 101, p. 389. 

a eae Rock County, Minn.—BOND SALE.—On Aug. 9 the 
$5,000 5%% hn average coupon electric- pore bon were 
awarded to the Minnesota Loan & Trust Co. of par at par and int. 
—V.101,p.310. Kane & Co. of Minneapolis bid’ 101 or 6s. ‘There were 
three other bidders. 

HARRIMAN, Roane County, Tenn.—BOND SALE~ os Aug. 3 we 
$84. 000 54%% 11 lg-year average gold coupon taxab! — 

warded to St tacy & Braun of Toledo for $84,565 48 100.6 3) ——~ “int. 
v 101, 380. Other bids were: 

Weil, Rath By Ob. COREL, . bhdicc cn nidsadeiniitaneditnll $84,012 50 

A. denen Ch, DOU, dtiiibans-ctaten~annesamenumiindis 84,011 3 

Pee Elliott & Harrison and Provident 8. B. & Tr. Co., Cin... 84,000 00 
©. Mayer 2 Ciig Cc cnn cnn -ondimeadanameediiaanmsinn 84:000 00 


BARRINGTON, Lincoln County, Wash.—BONDS VOTED.—The 
question of issuing the $20,000 water and sewer-system bonds at not 
exceeding 6% interest carried by a vote of 156 to 55 at the election held 
July 31.—V. 101, p. 310. 

HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—On 
Aug. 6 the two issues of 44% 5-year average highw: ay-tperevemens 
bonds, aggregating $4,200, were awarded to V. J. Bulleit and Frank S 
par and interest. —V. 101, p. 310 


HARRISON COUNTY (P. O. Cadiz), Ghio.—BOND SALE.—On Aug. 
10 the $5,000 5%% Children’s Home heat and ventilat systems 
installation bonds were awarded to the Davies-Bertram Co. of Cincinnati 
at 101.46 and int.—V. 101, p. 468. Other bids were: 
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Seasongood & Mager, Cin_$5,060 25! Provident Say. Bk. & Trust 
arrison, Co., Cincinnati $5,038 00 

,050 50 5,030 00 

Brighton-German Bk.., J h 5,026 25 
Sidney Spitzer & Co., Tol_. 5,039 50| Hayden, Miller & Co., Clev. 5,012 00 


HARRIS SCHOOL DISTRICT (P. O. Harris), Osceola County, 
Iowa.—BOND OFFERING.—R. J. Robertson, Secy. Bd. of Ed., will sell 
at eee sale an issue of $55,000 10-yr. building bonds authorized by vote 
of 174 to 65 at an election held Aug. 6. Int. rate not to exceed 5%. 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 8 
(P. O. Roosevelt), Nassau County, N. ¥Y.—BOND SALE.—On Aug. 9 
the $35,000 17%4-yr. (aver.) school bonds (V. 101, p. 389) were awarded 
to Isaac W. Sherrill of Poughkeepsie at 100.16 for 4%s. Other bidders were: 
G B Gibbons Co. NY (4%s) 100.07 | Farson Son & Co. NY (4.65s) 100.137 
Harr. Forbes Co. NY (4.55s) 100.103) First Nat. Bank, Hempstead 
HA Kahler Co.N. Y. (4.60s) 100.64 (4.75s) 


Bonds dated Aug. 1 1915 

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—On 
Aug. 5 the $28,300 5% 5-year (average) coupon taxable Wauseon-Napoleon 
ne or highway-impt. bonds were awarded to Fifth-Third National 
Bank of Cincinnati for $28,623 (101.141) and interest—a basis of about 
4% %.—V. 101, p. 310. Other bids were: 
Davies-Bertram Co., Cin. $28,592 00 | Stacy & Braun, Toledo---_$28,459 01 
Seasongood & Mayer, Cin. 28,561 00! Weil, Roth & Co., Cin__- 28,452 82 
Brighton-German Bk.,Cin 28,501 00| Prov. 8. B. & Tr. Co.,Cin. 28,444 33 
Otis & Co., Cleveland___. 28,470 00/R. L. Dotings & Co.,Ham 28,406 01 
Sidney Spitzer & Co., Tol. 28,461 50|Spitzer, Rorick & Co.,Tol. 28,405 50 


HINDS COUNTY (P. O. Jackson), Miss—BONDS VOTED.—The 
question of issuing $15,000 road bonds in Second District carried, it is 
stated, July 27 by a vote of 49 to 31. See V. 101, p. 310. 


HOBOKEN, Hudson County, N. J.—BONDS TO BE OFFERED 
SHORTLY .—According to local papers $110,000 4%% _ street paving 
bonds will shortly be offered to the public in lots of $50, $100, $250 and 
$1,000. The last issue of Oe. bonds ($60,000 414 % school) was parconnes 
by Robinson & Co. of New York and re-offer y this firm at 103% and 
interest yielding about 4.30%. Mayor Griffin announced on Aug. 5 that 
the next issue of city bonds would be offered by the city at the same price 
asked by Robinson & Co. for the $60,000 school bonds. 


HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Marion County, 
Ore.—BONDS VOTED.—At a recent election the voters ratified a bond 
issue of $15,000 for a schoo! bldg., according to local papers. 


HUDSON, Columbia County, N. Y.—BOND SALE.—On Aug. 9 the 
$24,000 12-yr. (aver.) street impt. $5,000 13-yr. So. Fourth and Union St. 
and $10,000 14-yr. water ex. bonds were awarded to E. H. Rollins & Sons 
of New York at 100.769, a basis of about 4.425%. The $15,000 high school 
bonds also offered on Aug. 9 were awarded to Robinson & Co. of New York, 
$10,000 due in 10 years, at 101.081, a basis of about 4% % and $5,000 due 
in 11 years at 101.161, a basis of about 4.36%. The bids we are advised 


were as follows: 

$15,000 $24,000 $5,000 $10,000 

issue issue 

Robinson & Co., New York 101.311 101.381 
E. H. Rollins & Sons, N. Y 0.769 . 
J. 8. Bache & Co., N. 
Geo. B. Gibbons & Co., N. ‘ 
H. A. Kahler & Co., N. Y 100.53 
Farson, Son & Co., N. 100.18 
Hudson City Sav. Inst_______ 190. 100. 

a@ $10,000 at 101.081 and $5,000 at 101,161. 
$10,000 at 101.251 and $9,000 at 101.311. 

IDAGROVE, Ida County, Iowa.— BONDS VOTED.—On Aug. 3 the 
question of issuing $15,000 paving bonds carried, it is stated, by a vote 
of 233 to 232. 

IOWA.—CERTIFICATE SALE.—Geo. M. Bechtel & Co. of Davenport 
have Fetnese $280,000 444% Capitol extension certificates at par and 
int. enom. $1,000. Date Aug. 2 1915. Int. F. & A. Due $70,000 
Feb. and Aug. 1916 and 1917. 

JACESON TOWNSHIP SCHOOL DISTRICT, Ohio.—BOND ELEC- 
TION .—According to an Urbana newspaper a special election will be held 
Aug. 17 to vote on the question of issuing $24,000 site and building bonds. 

JASPER COUNTY (P. O. Rensselaer), Ind.— BOND OFFERING.— 


100.5179 
100.39 


100. 100. 
b $5,000 at 101.161, 


004% % 5\%-yr. (aver.) . Custard et al. road Wheatfield Twp. 
bon Denom. $200. Date July 151915. Int. M.& N. Due $200 each 
six months from May 15 1916 to Nov. 15 1925, incl. 

JEFFERSON COUNTY (P. O. Pine Bluff), Ark.—DESCRIPTION 
OF BONDS.—The $52,000 5% 5-20-geer (serial) refunding railroad bonds 
awarded at par on June 15 to James Gould of Pine Bluff, representing the 
New York Life Insurance Co., are in the denom. of $1,000 and dated 
Aug 1 1915.—V. 101, p. 390. Int. F. & A. 

JEFFERSON COUNTY SCHOOL DISTRICT NO. 28, Mont.—BOND 
OFFERING.—Proposals will be received until 8 P- m. Aug. 21 by John 
L. Stoddart, Clerk of School Trustees (P. O. Three Forks), for $1,200 
5-10-yr. (opt.) school bonds at not exceeding 6% int. Denom. $200. 

JEFFERSON SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OF FERING.—Proposals will be received until 2 p. m. Aug. 23 by 
J. H. Lelande, ex-officio Clerk Bd. of Supers. ( P. O. Los Angeles), for 
$500. 6% 6%-yr. (aver.) construction and equipment bonds. Denom. 


Pro ls will be received until 2 p. m. Sept. 1 by Alson A. Fell, Co. Treas., 
for $1 Ww. R . 4 


0. Date Aug. 1 1915. Int. semi-annually at County Treasury. Due 
500 yearly Aug. 1 from 1920 to 1923, incl. Cert. or cashier's check for 
57. vd nee bid for, pagan een de tin =~ — 
chaser to pay accrued int. on ebt $18,500. ssessed value, 
1914, $807,400. 
JOHNSON, Cambria County, Pa.—BOND SALE.—The following 
bids were received for the $100,000 4%% 10%-year (average) tax-free 
highway-impt. bonds offered on Aug. 5.—V. 101, p. 62: 

Brown Bros. & Co., Phila. _$102,157| Lyon, Singer & Co., Pittsb_$101,295 
vp og tn 107 obs (Carte ns Trust * 101,162 
Cs) at. Bank, sb__ , urt er, ton... y 
Harris, Forbes & Co.,N. Y_ 101,200) r scpeubpeneauis sch 

JOHNSON COUNTY (P. O. Franklin), Ind.— BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 18 by Harry Bridges ,Co. 
Treas., for the following 444% 5\%-yr. aver. rave road impt. bonds: 
$7,900 1-4 McClain et al. road Pleasant and Clark Twps. bonds. Denom 


8,600 Thomas Lyons et al. road Pleasant Twp. bonds. Denom. $439. 
10,100 John A. Wilson et al. road Pleasant Twp. bonds. Denom. $505. 
Date Sept. 11915. Int. M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925, incl. 
N. 


KEARNY (P. O. Newark), Hudson County, J.—BONDS 
AWARDED IN PART—OPTION GRANTED ON REMAINDER.—J. 8. 
Rippel of Newark was awarded, it is stated, at par on Aug. 11 $33,500 of an 
issue of $73,500 414 % 25-year school bonds offered on that day—V. 101, p. 
230. J.S. Rippel was granted a 45-day option on the remaining $40,000. 

KENT, Portage County, Ohio.— POND OFFERING.—Proposals wi!i 
be received until 12 m. Aug. 30 by Fred Bechtle, Vil. Clerk, for $1,545 5% 
Lincoln Ave. (village's portion) bonds. Denom. $309. Date July 1 1915. 
Int. semi-annual. ue $309 yrly. Sept. 1 from 1916 to 1920, incl. Bonds 
to be delivered and paid for within 10 days from time of award. Cert. 
check for $100, payable to the Vil. Treas., required 


KENTON, Hardin County, Obio.—B2OND OFFERING.—Proposals 
will be received until 12 m. Sept. 3, it is stated, by W. F. Alt, City Auditor, 
for the following 5% semi-annual bonds: $21.625 14-year average refunding 
and $3,000 13}4-year average water. Certified check for 5% required. 


KENTON, Obion County, Tenn.—BOND SALE.—An issue of $5,000 
6% serial funding bonds was recently purchased by the Mercantile-Union 
Trust Co. of Jackson. Principal and interest payable in Chicago. 


KEWAUNEE, Kewaunee County, Wis.—BONDS AUTHORIZED.— 
The City Council has voted to issue $30,000 water-works bonds, it is stated 


ENOX COUNTY (P. O. Vincennes), Ind.—BOND OFERING.—Bids 
for $5,700 414 %e road bonds will be received, reports state, until 2 p. m. 
Aug. 19 by E. P. Blann, Treas. 


ENOX COUNTY (P. O. Mount Vernon), Obio.—BOND OFFERING. 
—Pro 8 will be received unti! 1 p. m. Aug. 30 by Walter M. Riley, Co. 
Aud., for $15,000 5% coupon road impt. bonds, auth. Sec. 1223, Gen. 
Code. Denom. $1,000. Date Sept. 11915. Int. A. & O. at the Co. Treas. 
office. Due part each six months on Apr. and Oct. 1. Cert. check for $500 


— 


myelin to the Co. Treas. uired. These bonds are taxable. Bonded 
ebt, including this issue, $174,470. Floating debt.none. Sinking fund 
$7,000. Assess. val. 1915, $48,865,970. State and county tax rate (per 
$1,000) $2.84. 

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—On 
Aug. 3 $22,240 4%% road bonds were awarded, it is stated, to Miller & 
Co. of Indianapolis for $22,266 50 (100.119) and int. . 

LAKE WORTH, Palm Beach County, Fla.—BOND OFFERING.— 
This place is offering for sale $25,000 (of an issue of $75,000) 6% 20-year 
water and light bonds. Denom. $10. Date Dec. 31 1914. Interest 
annually Dec. 31. A. H. Shipman is Vice-Mayor. 

LANSING SCHOOL DISTRICT (P. O. Lansing), Allamakee 
County, Iowa.—DESCRIPTION OF BONDS.—The $25,000 5% high- 
school-building bonds awarded on euly 28 to the People’s State Bank of 
Lansing at 101.07, are in the denom. of $500 and bear date of ~~ 1 1915. 
—V.101, p. 390. Interest May land Nov.1. Due $2,000 yearly May 1 
from 1920 to 1924, inclusive, and remainder May 1 1925. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
Proposals will be received, repo we until 10 a. m. Aug. 19 by Jos. 


rts 
Johanni, Co. Treas., for $5,400 and $16,200 444 %.road bonds. 


LAREDO, Webb County, Texas.—BONDS VOTED.—An election 
held July 29 resulted, according to reports, in favor of a proposition to 
issue $15,000 bridge bonds, the vote being 113 to 1. 

LASSEN COUNTY (P. O. Susanville), Cal.—BIDS.—The following 
are the other bids received for the two issues of 5% gold coupon bonds, 
aggregating $100,000, awarded on Aug. 2 to the American National Bank 
of San Francisco at 102.486 and interest.—V. 101, P. 469: 

Blyth, Witter & Co., San Francisco—101.919 and inter. 

Byrne & McDonnell, San Francisco—101.651 and interest. 

Anglo & London Paris Nat. Bank, San Fran.—101.25460 and interest. 

Wm. R. Staats Co., San Francisco—$101,118 and interest. 

Washoe County Bank, Reno, bid par and interest for $20,000. 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING .— 
Pro will be received until 2 p.m. Aug. 21 by Earl G. Short, Treas. 
for $2,400 4% % Shawswick Twp. gravel bonds. Denom. $120. Date 
Aug. i5. Int. M. & N. Due 1 bond each six months. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The bid of 102.641 
and int. submitted by E. H. Rollins & Sons of Chicago for the two issues 
of 5 %coupon bonds aggregating $116,000, offered for sale on Aug. 3, was 
accepted.—V. 101, p. 469. 

LOWELL, Middlesex County, Mass.—NOTE SALE.—Reports state 
that this city has sold as issue of $200,000 4% notes to F. 8. Moseley & Co. 
of Boston at 100.383. 


| LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING .—Bids 
will be received until 10 a. m. Aug. 31 by Chas. J. Sanzenbacher, County 
Auditor, for $20,000 5% 54-year average Main Sewer Dist. No. 6 bonds. 
Auth. Secs. 6602-5 to 6602-6, Gen. Code. Denom. $1,000. Date Sept.10 
1915. Prin. and semi-ann. int. payable at office of County Treasurer. 
Due $2,000 yearly from 1 to 10 years incl. after date. Cash or cert. check 
drawn on a Toledo bank for $500 required. Bonds to be delivered on Sept. 
10. A complete certified transcript of all proceedings evidencing the regu- 
larity and validity of the issuance of these bonds will be furnished pu " 


BOND SALE.—On Aug. 9 the two issues of 5% road-impt. bonds were 
as follows.—V. 101, p. 311: 
$80,000 5%-yr. aver. Jerusalem and Oregon Suge. pend cas. bonds to 
Stacy & Braun of Toledo at 101.416—a is of about 4.71%. 
3,970 4%-yr. aver. stone road No. 62, impt. bonds to Sidney Spitze 
& Co. of Toledo for $3,993 (100.579)—a basis of about 4.85%. 
$80,000 $3.97 


Issue. Issue. 

Other bids were : 

Harris, Forbes & Co., New York $3,970 00 
Seasongood & Mayer, Cincinnati-_--- a 81,152 00 3,995 25 
Farson, Son & Oo., Chicago 36 

Sidney Spitzer & Co., Toledo 80,936 50 

Tillotson & Wolcott Co., Cincinnati 912 00 

Provident Sav. Bk. & Trust Co., Cincinnati.__.. 80,816 00 

Spitzer, Rorick & Co., Toledo 80,553 25 

LUMBERTON, Robeson County, No. Caro.—POND OFFERING.— 
Bids will be received until 12 m. Sept. 2 for $25,000 Jight and water and 
$20,000 high-school 5% 5% % or 6% 30-year bonds. Denom. to suit pur- 
chaser. Int. semi-ann. lace ¢ a for both principal and interest 
optional with purchaser. Cert. check for $500, payable to G. T. Page, 
Treas. , required with bids for each issue. 

LUTHER SCHOOL DISTRICT (P. O. Luther), Boone County, 
Iowa.—BOND SALE.—We are advised that the $30,000 building bon 
voted July 20 have been disposed of.—V. 101, p. 390. 

LYNN COUNTY (P. O. Tahoka), Tex.— BONDS VOTED.—B 
of 154 to 133 the proposition to issue $60,000 court-house and j 
carried at the election held July 31.—V. 101, p. 311. 

LYTTON CONSOLIDATED SCHOOL DISTRICT (P. O. Lytton), 
Sac County, Iowa.—PURCHASER OF BONDS.—The purchaser of the 
$10,000 5% 2-10-year (ser.) building bonds sold in July at par was Wells 
& Dickey Co. of Minneapolis.—V. 101, p. 390. Denom. (2) $500, (9) 
$1,000. Date July 241915. Int. J. & J. 

MACON, Macon County, Mo.—BONDS VOTED AND SOLD.—An 
issue of $30,000 5% bonds to build a filtration plant and extend the water 
mains carried at an election held July 29 by a vote of 578 to87. Int. F.&A. 
in St. Louis. Due Aug. 1 1935, subject to call part in 5 years, part in 10 and 
part in 15 years. We are advised that the bonds have already been sold. 


MADISON, Dane County, Wis.—AMOUNT OF BONDS SOLD.— 
We are advised that the amount of 5% street-impt. bonds recently sold 
“over the counter’ at par was $24,000 and not $25,000 as first reported. 
—V. 101, p. 390.. Denom. $100 and $500. Int. ann. April 1. 


MADISON SCHOOL TOWNSHIP (P. O. B.F.D. No. 5, Jasper), 
Dubois County, Ind.—BOND OFFERING.—Proposals will be received 
until 2 p. m. Aug. 31 by Ottis Greene, Twp. Trustee, for $12,700 4% % 
coupon Building bonds. Denom. $635. Date Sept. 5 1915. Principal and 
semi-annual int. (J. & J.) payable at the German American Bank, Jasper. 
Due $635 each six months from July 5 1916 to Jan. 5 1925, incl. and $1,270 
July 5 1925. Cert. check for $100, payable to the Twp. Trustee, required. 


MAD RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Enon), 
Clark County, Ohio.—BOND SALE.—On Aug. 2 $1,500 6% coupon 
building impt. bonds were awarded, it is stated, to D. B. Beard at par. 
Denom. $500. Date Aug. 2 1915. Int. semi-annual. 


MANSFIELD, Richland County, Ohio.—BONDS VOTED.—The 
question of issuing the $110,000 5% refunding corege Ciepocal_ ans bonds 
carried at the election held Aug. 10 by a vote of 1,456 to 565. Due in 1926. 
Bonds will be offered in the near future.—V. 101, p. 311. 


MAPLETON INDEPENDENT ROMOOL DISTRICT NO. 105 (P. O. 
Mapleton), Blue Earth County, Minn.—BOND ELECTION .—An elec- 
tion will be held Aug. 15 to decide whether or not this district shall issue 
to the State of Minn. $9,000 4% bonds to construct a heating and ventilat- 


ing plant. 


a vot 
bonds 


HEAD, Essex County, Mass.—TEMPORARY LOAN.—A 
loan of ,000 due Dec. 29 1915 was recently awarded, it is stated, to 
Cropl cGaragle & Co. at 2.83% discount. Other bids were: 

R. P. Day & Co. Bost... 3% disc. | horing, Tolm'n i Bos3.09% disc. 
F. 8. Mosely & Co. Bos.3.09% disc.| Bond & Goodwin, Bost..3% % disc. 


MARICOPA HIGH SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE.—On Aug. 4 the $15,000 6% 1-15-year (ser.) building bonds 
were awarded to the Security Trust Co. of Bak ield for $15,580 (103.866), 
a basis of about 5.40%.—V. 101, p. 390. 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OF FERING.— 
Proposals will be received until 2 p. m. Oct. 1 by William T. Patten, Co. 
Aud., for $160,000 4% track elevation bonds. Denom. $1,000. Date 
Oct. 11915. Int. semi-annually. Due $8,000 yearly Oct. 1 from 1916 to 
1935, incl. Cert. check on some Marion Co. reliable bank for 3% of bonds 
bid for, payable to the Board of Co. Commrs, required. All sales must be 
consummated on or before Oct. 5 1915. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
Pro = yp ty uae 13 PSn, Fe | by ne Ba ot Bree Turnpike 
ommrs. (care of Jo : ° y. arion), for i coupon 
Kannel Free Turnpike Road bonds, auth. sec. 7283, Gen. OSs. Date 
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Sept. 1 1915. Principal and semi-ann. int. (M. & 8.) payable at the Co. 

Treas. - Due as follows 

$530 Mar. 1 1916| $640 sos. i 1919 |$780 _. 1 1923 $900 + cl 119 
530 Sept. 1 1916] 670 Mar. 1 1920) 780 Sept. 1 1923 Mar. 1 192 
560 Mar. 1 1917| 670 t. 1 1920 Mar 1 1924 830 Sept. 1 1927 
560 Sept. 1 1917) 700 Mar. 1 1921 t. 1 1924)1000 Mar. 1 1928 

ar. 1 1918/ 700 Sept. 1 1921| 860 Mar. 1 1925/1000 Sept. 1 1928 

600 Sept. 1 1918] 740 Mar. 1 1922| 860 Sept. 1 1925/1000 Mar 
640 Mar. 1 1919| 740 Sept. 1 Pa 900 Mar. 1 1926 


Bonds to be delivered and paid for Sept. 1 1915. Cert. check on some 
Marion Co. bank for $100, a to Bd. of Road Commrs., required. 
MARSHALL, an County, Okla.—BOND OFFERING.—Bids for 
20,000 water and $5,000 Fo oN EL Be, 25-yr. heads will be received, it 
stated, by G. F. ngle, Pres until Aug. 16. 
MATEWAN, Mingo Coun vw. ie —BOND SALE.—On July 3 the 
$12. 000 6% improvement bonds were set ages to Hoehler, Cummings & 
of Toledo at 101 and int.—V. 2028. Due July 1 1949, 
salon ¢ to call $2,000 yearly from ae to 1930" Pinel. 


MAYFIELD PA a ged Cu rae pounty. er —BOND OFFER- 
ING.—Pro “Peg be received unti 1 by F. J. Willson, 
Township Clerk (P. ees Mill) for so3't 600" %, tar: aver. Mayfield 
and Som Center ae oh ., bonds. Denom. (1) $1 {% $2, 000, 1) 
$2,500. Date Sept. 1 1 15. Principal and semi-annual (M. 8.) 
yable at the Twp. Treas. office. Due on Sept. 1 as he gi 500 Toil. 
35° 2,000 yearly roux ‘1918 to 1926, incl. and $2,500 1927. Bonds to be de- 
livered and paid for within 10 days from time of award. Cert. check on 
some bank other than the one making the bid for 10% of bonds bid for, 
payable to the Twp. Treas., required. Purchaser to pay accrued int. 


MAYWOOD, Cook County, Ills.—BONDS VOTED.—The question of 

the $26, ‘000 4 4\%% street improvement bonds carried at the election 

held Aug. 7 —V. 101, p. 311._ Denom. $500. Due $2,000 yrly. from 1918 
to 1930, incl. Fy elin, Vil. Clerk. 

MEMPHIS, Ses. —EOND SALE.—On Aug. 10 the $575. 000 5% 7 
year (aver.) coupon general liability bonds were awarded to R. M. Grant 
Co. of New York at 100.63 and int.—a basis of about 4. 50% ——V. 101, 
| hd 391. By? bids were: 

cocongood er ., CEE «snc cai icenaomasuines $577,415 and int. 
Fifth-Third National Bank, } 
Provident Savings Bank & Trust Co. ,}Cincinnati _._.$576,495 and int. 
Breed, E}liott & Harrison 
H Trust & Saving» Bank, CRG 6 i sche ck cts $576,035 and int. 
E. H. Rollins & Sons, | 
N. W. Halsey & Co., {Chicago.-_.............--- $575,010 for $573,000 


MERCED COUNTY  (P. O. Moreed), Calif.—BOND SALE.—This 
county, reports state, has sold a block of $100,000 State highway bonds 
to N. W. Halsey & Co. of San Francisco at 93.27. 

MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), New 
Castle County, Del.— BONDS VOTED.—At a special election held recently 
this county voted, it is stated, to issue $8,000 school-building bonds. 

MILAN, Gibson County, Tenn.—BOND SALE.—The Mercantile- 
Union Trust Co. of Jackson recently purchased the $12,000 5% electric- 
light and water-works bonds.—V. 100, p. 1692. Due 15 years, part 
optional every two years. Principal and interest payable in C hicago. 


MINNEAPOLIS, Minn.—BOND SALE.—-On Aug. 11 the $105,120 20 
1-20-yr. (ser.) coupon tax-free special street-improvement bonds were 
aaa. to — rust & Sav. Bank, Chicago, for $106,570 20 as 4.75s. 
9 DP. 

MINNESOTA.—CERTIFICATE SALE.—On Aug. 11 the $75,000 4%% 
2-year building certificates were awarded to White. Grubbs & Co. of St. 
Paul on a 4.30% bame—V- 101, p. 470. Denom. $1,000. Date Aug. 16 
1915. Interest ‘F. & 

MISSISSIPPI ooUNTT (P. O. Oscecla), Ark.—BOND SALE.— 
= —" of Pine Bluff recently purchased an issue of $300,000 6% 
roa nds 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—O. P. Everson, Co. Treas., will receive bids until 10 a. m. 
Aug. 19, reports state, for $6,800 and oe 200 4% % road bonds. 


MONTGOMERY COUNTY (P. Dayton), Ohio.— BOND OFFER- 
ING .—Proposals will be received anvil 10 a. m. Aug. 26 for $15,000 yey 
4} -year (aver.) coup. taxable emergency bridge bon s. Auth. Secs. 2434 

2435, Gen. Code. Denom. $1,000. Date Sept. 11915. Prin. a 
cans 4am, int.—M. & S.—payable at office of County Treasurer. Due 
$2,000 yearly on Sept. 1 from 1916 to 1922 incl. and $1,000 Sept. 1 1923. 
Cert. check on a solvent bank or trust company for $250, payable to County 
fo eae Fone: gma Delivery of bonds to be on Sept. Bids must be 
uncondition 


BOND SALE.—On Aug. 10 the $10,000 5% 5'%-yr. aver. coupon taxable 
Children’s Home impt. bonds were awarded to } Paasonecod & Mayer of 
Cincinnati at 101.33, a basis of about 4.723%. 101, p. 470. 
Brighton-German Bk., Cin__101. 33 | Dart Sav. Bic & Tr. Co., Cin.101.11 
Breed, Elliott & Har., Cin__101.25| Dayton Sav. & Tr. Co., Dayt. 100.90 
Tillotson & Wolcott Co., Clev.101.21 | Sidney Spitzer & Co., Toledo_ 100.61 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
SALE.—On Aug. 12 the $50,000 5% highway-impt. bonds were awarded 
to J. C. Mayer : Co. of Cincinnati at par and int., less $387 for necessary 
exponses.— V. 101, p. 312. 

MONTGOMERY COUNTY (P. O. Christianburg), Va.—BOND 

SALE.—The $35,000 ey tos (opt.) Blacksburg Dist. road- pony + bonds 
offered as 4s on Feb. 23 (V. 100, p. 417) were awarded as 5's on March 23 
to the Frederick E. Nolting Co. of Richmond for $35,800, equal to 102.285. 
Bonds are dated April 1 1915. 

BONDS NOT TO BE OFFERED AT PRESENT .—It is not expected that 
the $100,000 Christianburg Dist. road bonds voted July 20 (V. 101, p. 312) 
will be ready for sale before March 1916. 


MUSSELSHELL COUNTY ponook Benny mpd} NO. 65 (P. O. 
Roundup), Mont.—BOND OFFERI roposals will be received, it is 
reported, until Aug. 31 for $5,000 6% & coup. ool building bonds of $500 
each. Auth. vote of 15 to 1 at election held July 17.—V. 101, p. 231. 

NEWARE, Essex County, N. J.—BOND OFFERING.—Bids will be 
Py ey until 12 m. Aug. 20 by Tyler Parmly, City Compt., for $500,000 

% 45-year coup. tax-free dock bonds. Denom. $1,000. Date June 1 
16 5. Prin. and semi-ann. int. payable fo by the Sinki Fund Commrs., 
but checks will be mailed to registered holders. Cert. check on an incor- 
porated bank or trust company for not less than 24% of bonds bid =. 
required. Bonds sey Se registered as to principal on h or as to both prin 
cipal and interest ids must be we Ep The legality of these 
bonds will be approved by Hawkins, Delafield & Longfellow of N. pF whose 
opinion will be furnished successful bidder. oo issue of $500,000 4% % 

yr. dock bonds was offered on June 25.—V. 100, p. 1950. 

NEW BOSTON VILLAGE SCHOOL DISTRICT (P. O. New Boston), 
Scioto County, Ohio.— BCNDS NOT SOLD.—No bids were received, it is 
stated, for the 36,000 5% 15-year aver. coupon schoo! bonds offered on 
Aug. 10.—V. 101, p. 312. 

NEW MARSHFIELD RURAL SCHOOL DISTRICT (P. O. New 
Marshfield), Athens County, Ohio.— BOND - LE.—The $12,000 5% % 
10%-yr. (aver.) coupon school bonds (V. 101, 312) were awarded on 
Aug. 4, it is stated, to Sidney Spitzer & Co. of Toledo at 102.22. 


NEW MEXICO.—BOND SALE.—On Aug. 5 the $35,000 5% pay 
fore) -) coup. armory build bomds (V. iol” . 312) were awarded to Geo. 

Gibbons & Co. of New York at 107, a of about 4.45% to the op- 
tional date and 4.10% to full maturity. 


NEW RAYMER SCHOOL DISTRICT (P. O. New Raymer), Weld 
County, Colo. BOND SALE.—The $16,900 6% 10-30-year (opt.) 
building bonds ousborised by vote of 52 to 8 at an election held June 28 
have been disposed of 


NEWPORT, Sieant County, R. I.—BOND SALE.—On Aug. 12 
$42,000 4%% fire-department and $32. 000 4% Broadway improvement 
png ® 7? | awarded, dispatches state, to Merrill, Oldham & Co. of Boston 
a 


NEW ROCHELLE, BE: Y.—BOND OFFERING.—Proposals_ will be 


received Oat 11 a. m. - 18 BAN | Harry A. Archibald, City Comparoiies 
for $28. aga ahs aes bonds, series of 1915. Denom. $1,000 
Date A 5. ok and semi-annual int. (M. & N.) payable at 


the City haba: office. Int. will, A the requ fe registered holder, be 
remitted by mail in New York Due $2,000 yriy. May 1 from 
1921 to 1932, incl. and $1,000 Mart 1033. Delivery is to be made at the 











office of the United States Mtge. & Trust Co. of New York on Aug. 25. 
A deposit of cash or cert. chec on a solvent banking co corneas ration on New 
York State or pen ony any Lag bank for 2% of bonds bid for, e 
to the City of e, required. The bonds will be p under 
the supervision of the a, trust company, who will as to the 
genuineness of the signatures of the city offi signing the bonds and the 
seal impressed thereon. Said bonds will be examined as to legality by Cald- 
well, Masslich & pg of New York, whose favorable — as to ty 
or duplicate thereof, will be delivered to the purchaser. Al proposes must 
be upon the printed form furnished ay oA the ity Comptro Purchaser 
accrued int. Outstanding bo exclusive of this eens, $2,938,- 
540 34. ‘Assess. val. of real property $39, $350,069. Assess. val. of franchises 
NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—On 
ine. 6 the $24 ye 73 5% Marble-Powers ditch bonds were awarded to 
et ler & Co. of Indianapol is at par.—V. 101, p. 231. There were no other 
ders. 
NOBLE COUNTY (P. O. Caldwell), Ohio.— BONDS NOT SOLD.— 
in $33, ool. 5% 5-year (aver.) coupon road bonds were not sold on 
7 as the advertisement was withdrawn from the papers.—V. 1 
B: 312. A similar issue of bonds was —_— sold on June 26 to the Ohio 
at. Bank of Columbus.—V. 101, p. 312 


NORFOLE, Madison County, Neb.—BONDS VOTED .—tThe election 
held Aug. 2 resulted in favor of the questions of issuing $15,000 6% storm- 
anver one $10.000 5% water-extension bonds. The vote was 311 to 60 and 
311 61, ively. The bonds will be offered for sale about Oct. 1. 

.F.  Staito ope Clerk. 


” won CHICAGO ROmooe. yr teed NO. 63 (P. O. North Chi- 
cago), Lake County, Ill.—. E.—An issue of $21, on 5% 7-year 
average bonds was recently oarcaaedl ~ N. W. Halsey & Co. of Chicago 

NORWOOD, Hamilton County, Ohio. rg 34 OFFERING. oa 
Proposals will be received until 12 m. Sept. 7 b . Evans, City Aud., 
for six issues of 5% bonds, agetegs $42,0 rel Cert. check for 5% 
of bonds bid for, payable to the City -» req . 

OAK HILL VILLAGE hI VKe DISTRICT (P. O. Oak Hill), Jack- 
son County, Ohio.—BOND SALE.——On July 24 the $10,000 5% 11%-yr. 
overs site-purchase, Roliding » a equipment bonds were awarded to the 

ill Savings Bank at par and int.—V. 101, p. 232. 

OKANOGAN COUNTY SCHOOL DISTRICT NO. 44, Wash. END 
OFFERING .—Proposals will be received until 11 a. m. Aug. 3 by E. C. 
Quackenbush, Co. Treas. (P. O. Okanogan), for $2,000 2-10-yr. (opt. 2 
building and equipment bonds voted July 19. Int. (rate not to exceed o) 

payable at the Co. Treas. office. 


ORANGEBURG, Orqngeburg County, So. Car.—BOND SALE.— 
oes Aug. 9 the $15, 600 water-plant and $15, ‘000 light-plant 5% 20-40-year 

(opt.) cou roe bonds were awarded to J. H. Hilsman & Co. of Atianta at 
101.29 and int.—V. 101, p. 232. 


Onawas TOWNSHIP MA hw te Et ng DISTRICT 
(P. O. Waterloo), Iowa.—BOND OFFERING.—Up 2p. m. to-day 
(Aug. 14) bids will be received for $43,000 5% school-butlding bonds due 
in 1934. Auth. vote of 122 to 7 at election held Aug. 5. W.O. Tann- 
reuther is Secretary Bd. Education. 


OREGON CITY SCHOOL a 2 yea (P. O. Oregon City), Clack- 
amas County, Ore.—BONDS VOTED.—According to reports a favorable 
vote was cast Suly 24 on the question of issuing $20,000 high school bldg. 
bonds.—V. 101, p. 232. 

ORLEANS COUNTY (P. O. Albion), N. ¥Y.—BOND OFFERING.— 
Proposals will be received until 12 m. Aug. 31 by George W. Bennett, Co. 
Treas., for $67,935 444% registered highway impt. bonds. Denom. (67) 
$1,000. (1) $935. Date Sept. 1 1915. Prin. and semi-ann. int. (M. & 8.) 
payable at the Citizens Nat. Bank, Albion, or at the request of registered 
holder in New York exchange. Due $23,000 Sept 1 1919 and 1920 and 
$21,935 Sept 1 1921. Bonds will be delivered on Sept. 20 1915. Cert. 
check upon a solvent incorporated bank or trust company for 2% of bonds 
bid for, payable to the Co. Treas., required. Bids must be inconditional 
upon forms provided by the Co. Treas. The bonds will be certified as to 
genuineness by the Citizens Nat. Bank of Albion and the legality will be 
examined by Caldwell, Masslich & Reed of New York, whose favorable 
opinion will be furnished to the purchaser. Bonded debt $69,750. Floating 
debt, none. Total valuation $28,510,525. Official circular states that this 
county has never made default in payment of any of its obligations. 

The official notice of this bond offering will be foundamong the advertise- 
ments elsewhere in this ‘Department. 


OTERO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rocky me. 
Colo.—BOND SALE.—The $10,000 15-30-year (opt.) building bonds of- 
fered as 4%s on July 31 (V. 101, p. 313) were sold to Oswaid F. Benwell of 
Denver at 103.06 and int. for 5s. 


OVERTON COUNTY (P. O. Livingston), Tenn.—BONDS DE- 
FEATED.—tThe proposition to issue $160,000 road and bridge bonds 
failed to carry at the election held Aug. 5.—V. 101, p. 313. The vote was 
1,050 “‘for’’ and 1,275 ‘‘against.”’ 


PALMETTO, Manatee County, Fla.—BOND OFFERING.—Further 
details are at hand relative to the offering on Aug. 21 of approximately 
$75,000 6% 3-5-yr. (ser.) coupon improvement bonds.—V. 101, p. 470. 
Proposals for these bonds will be received until 8 p. m. on that day by 
T.S. Pollard, City Clerk. Denom. $500. Approximately $18,000 beari 
date as of July 1 1915 and the subsequent part of the issue to be deliver 
as the work is complsted. Cert. check for 10% of the amount of bid, 
pexane to the Manatee Co. State Bank, Manatee (depository) required. 

‘otal debt, not including this issue, $120,000. Assess. val. $1,695,422. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
OFFERING .—Proposals on" be received until 12 m. Sept. 7 by the Bd. 
of Co. Commrs., Geo. Butler, Clerk, for $750,000 road and $59,000 
refunding 544% tax- - vay bonds voted May 25 (V. 100, p. 1950). Auth. 
Chap. 4711, Acts Paty State of Fla. and validated under sessions law 1915. 
Denom. $500 and $1,000. Date July 1.1915. Prin. and semi-ann. int. 
(J. & J.) payable at Pe Seaboard Natl. Bank, New York. Due on July 1 
as follows: $80,000 1920; $100. 000 1925; $120,000 1930: $140.000 1935; 
$160,000 1940 and $200,000 1945. An unqualified cert. check for 1% of 
bonds bid upon required. Total bonded debt, including this issue, 1,000,- 
000. Floating debt $33,165 02. Sinking fund Dec. 31 1914 $6, 76) 49. 
Est. value of all property for taxation as returned B. .4 10s. $8,297,200; 
est. actual value of all taxable property $32,000.00 fficial circular 
states that there is no controversy or litigation aediae Jing threatened af- 
fecting the corporate existence of the boundaries of county or the title of 
its ped ge oy officials to their respective offices or the validity of these bonds, 

that there has never been any default in the payment of any of the 
county obligations, also that no —— issues have ever been contested. 
Bids conditional upon the bonds being legally issued will be considered. 


PIERCE COUNTY SCHOOL DISTRICT NO. 83, Wash.—BOND 
SALE.—On July 31 $15,000 10-20-yr. (opt.) building bonds were awarded 
to the State of Washington at par for 5s. Denom. $100 or more at the 
discretion of Board of Directors. Int. semi-annually at the Co. Treas. 
office, or at the Washington fiscal agency, or at the State Treas. office. 


PINE BLUFF, Jefferson County, Ark. pe Co pee OF BONDS. 
—The $35,900 Paving District No. 35 bonds awarded on July 21 to James 
Gould of Pine Bluff for sa 950 (100.139) bear int. at the rate of 6% and 
dated Sept. 1 1915.—V. 101, p. 392. Denom. to suit purchaser. Due 
serially Oct. 1 from 1919 to 1934. 


PIQUA, Miami County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Sept. 2 by G. A. Pat er, City Auditor. for fourteen 
awe of 5% sewer bonds, ting $3 and $500 5 .paving bonds. 

Cert. check for 2% of bonds for, ae fo the City 4 required. 
Bonds to be delivered and aid for within 1 0 days from time ‘Te award. 
Purchaser to pay accrued interest. 

POPE COUNTY (P. O. Russelville), Ark.— PRICE PAID FOR BONDS. 
—tThe price paid for the $150, 6% 1-15-vear (ser.) road bonds awarded 
on July 16 to Gunter & Sawyer of Little Rock was 100. ae —V.101, p. 313. 
Denomination $1,000. Date Aug. 151915. Int. F.& A 


PORT CLINTON, Ottawa County, Ohio.—2OND OFFERING. —Bid§ 
will be received by Ww. H. Williamsen, Village Clerk, until 12 m. Aug. 39 
for $3,500 54% le an soupon Depot St. impt. bonds. Auth 
Sec. 3914, Gen. Cod Date Aug. 11915. Int. F.& A 
at the Vil. Treas. office. "San ‘<a for $300, payable to Vil. Treas., re 
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quired. ponds to be delivered and pe for within 10 days from time of 


Total debt, including this 
Assess. val. 1914, $3,354,700. 


geass: Purchaser to pay accrued interest. 
€, $124,250. Sinking ~_— #4, 711 36. 
Total tax rate (per $1,000), 


PUTNAM COUNTY (P. Sepoenene. Ind.—BOND SALE.—On 
Aug. 2 ~~ rr? issues of 4 B49 A wars average highway impt. bonds 


agcroeatl 6 $15,880 were awar © vis me Bank of Greencastle 
for $15,919 (100.245) and int.—V. 101, p. 313 


RACINE, Racine County, Wis. __ BONDS AUTHORIZED .—An 
ordinance was passed by the Common Council on July 20 providing for 
the issuance of 44 % coupon yg Cemetery street-improve- 
ment bonds. Denom. $500. Date ye 1915. Principal and semi- 
annual interest (F. & A.) poe at the City Treasurer's office, or in New 
York City by New York ft, at the option of holder. Due $500 yearly 
Aug. 1 from 1916 to 1935 inclusive. onded debt, including this issue, 
$11 130,000. Assessed value 1914, $49,757,719. 


BONDS PROPOSED.—An ordinance was introduced at the mow iré. 4 
the Common Council on July 20 providing for the issuance of $8,000 
coupon motor-fire-truck bonds. Denom. $1, . Date Aug. 1 tag. 
Principal and semi-ann. int. (F. & A.) payable at the City Treas. office. or 
in the City of New York by a N. Y. draft, at the option of the holder. 
Due $1, 000 yearly Aug. 1 from 1916 to 1923 incl. 


RANDOLPH COUNT® (P. O. Wingherte). Ind.—BOND OFFERING 

Pre Puckett, Co. are. will receive bids until " a. m. Aug. 16 for 

433.0% 5\-yr. aver. J. W. St. some #8 . Green awe. bonds. 

nom. $ 90. rg 2 1915. Int.M.&N. Due $280 each months 
from May 15 1916 to Nov. 15 1925. incl. 


READING, Hamilton County, Ohio.—BOND ELECTION .—The ques- 
tion of issuing the $1,200 park and layground bonds will be submitted to 
a vote in November.—V. 101, p 471. 


READING, Berks peed. Pa. —BOND SALE.—This city has sold 
$61,000 (unsold portion of an issue of $800. 000) 4%e | ag rs oe 
construction bonds to local investors . oe $1,0 
Feb. 1 Apis. Int. F. & A. Due $60, 000 b. 1 tT 1923; 1908, 7083 


RED HOOK UNION SCHOOL DISTRICT NO. 3 (P. O. Madalin), 
Dutchess County, N. ¥.—BOND SALE.—On Aug. 11 the $13,500 5% 
§}4-year (av.) school bonds (V. 101. p. 471) were awarded to the isaac W. 

Sherrill Co. of Poughkeepsie at 102.10—a basis of about 4%%. Other 


bids were: 
H. A. Kahler & Co., N. Y__.102.03|John J. Hart, Albany_----.-- 101.09 
N. Y_101.77| Farson, Son & Co 


Geo. B. Gibbons & Go., 

RICHFIELD, Sevier County, hype —BONDS VOTED.—A proposi- 
tion to issue $25.000 5% sewer system const. bonds carried July 31, reports 
state, by a vote of 138 to 04. Bonde wilt be be dated Oct. 1 and run 20 yrs. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 113, Mont.—BOND 


OFFERING .—Proposals will be received until 2 p. m. Aug. 19 by Alex. H. 
Sa ee n Bd. of School Trustees (P. O. Enid), for $1,000 6% 
00 n 


RICHLAND SCHOOL TOWNSHIP (P. 
ty, Ind.— BOND OFFERING .—Pro s will be are until 2 p 
Aug. 25 by Netes A. Metz, Twp. Trustee, for $8,000 5% school ude. 
Denom. Int. annuall Due $500 each six months from 2 yrs. after 
date until 9 yrs. after date, acl. and $500 in 10 yrs. from the date thereof. 


RICHMOND, Wayne County, Ind.—BOND SALE.—On Aug. 9 the 
,000 4% 2-7-yr. oe Y street npt. and fire a: apperatus bonds (V. 101, p. 
471) were awarded to the Dickinson Trust Co. of Richmond at par and int. 
Harris Trust & Sav. Bank of Chicago and J. F. Wild & Co. of Indian- 
pak. submitted offers at par less attorneys’ fees. 


RIDGWAY, Gallatin County, Ill.BOND SALE.—N. W. Halsey 
& Co. of Chicago recently purchased $6,900 6% 11-year aver. bonds. 


ROANOKE, Roanoke Coun Va.—BOND OFFERING.—Pro 
will be received until 12m. Aug. 2 by P. H. Tucker, City Clerk, for 
000 + % ee aS i patie building bonds. Denom. $1,000. 
May 1 1914. Int. at the City Treas. office. Cert. check for 
1 Ga of bonds bid oe aocel The D peg! must pay for bonds within 
30 days after notice of acc a of such bids unless some other date or 
lates of pa yment be mutu ~ 4 upon. Said bonds will be ready for 
peony i “vt 15 1915. on nk ee Sane of 1% has been provided. ids 

be made on forms furn A 1 city. Purchaser to pay accrued 
mang The United States “ee Trust Co. of New York will certi 
as to the genuineness of the signatures of the officials signing the bon 
and the seal impressed thereon, and their legality a pores ~ Dillon 
Thompson & Clay of N. Y. City, ‘whose opinion will be Purnish 
bidder without charge. Total bonded debt, (incl. these am $2. 2, 008.500. 
Sinking fund, $165,413 07. Assess. val. 1914, $26,148,965. Actual 
value (est.) $55,000,000. 


nae ee N. Y.—NOTE OFFERING .—Sealed bids will be received 

y E. . Osborne, City Haenes n until 2 p. m. Aug. 17 for $100,000 school 

ak oe payable 8 months from Aug. 19 191 at the Union Trust Co. 

of New York, be drawn with interest and will be deliverable at the 

Union Trust oo as New York, 80 Broadway, N. Y. City Aug. 19 1915. 

Bids must state rate of interest and designate to whom (not bearer) notes 
shall be made payable and denominations desired. 


NOTE SALE.—We learn that on Aug. 6 the $100,000 deepen- 
ng Genesee River notes, payable eight months from Aug. 12 1915 were 
awarded to Salomon Bros. & Hutzler of New York on their bid of interest 
3.30; premium $1. Other bidders were : 


0. Angolo), Steuben Coun- 


150,- - 
Date 





Bee 


Int. Premium. 

Alegandre me Geermeeee, WOW TWOlMe on nnc cbc ccc wcsuce 3.40 écth 
8 alias i aa es a mane aR 3. sf $13 00 
Goldman Sachs & Co., oN a | aR SSPE 3.4 5 00 
Bond & Goodwin, ND Wee oe an 3. 6334 11 00 
The Farmers’ Loan & Trust Co., New York____________ 3.6 cae 


ROME TOWNSHIP SCHOOL DISTRICT, Ohio. tir ELEC- 
TION .—A vote will be taken Aug. 21, it is stated, on the question of issuin 
$6,000 bonds for the erection of a high school between the villages o 
Millersport and Athalia. 

ROSAMOND eee. DISTRICT, Kern County, Calif.—BOND 
SALE.—On ang. © the $2,500 6% building bonds were awarded to the 
Security Trust Co. of Bakersfield at 101.06.—V. 101, p. 392. 

ROXBORO, Person County, No. Caro.— BOND OFFERING —C. C. 
Cunningham, ‘Clerk, will receive bids at once for $15,000 5% 30-year 
street bonds. 

SACRAMENTO, Calif.—BOND SALE.—The Capital Nat’l Bank of 
Sacramento has pore urchased $125,400 4%% poner and drainage bonds at 
par and int: $43, on July 26 and $82, 400 on Aug. 3. 

ST. CLOUD INDEPENDENT pOmOOr. eX aad (P. O. 8t. 
Cloud), Stearns County, Minn.—BON. TION .—An election will 
be ete 600 fh 18 to vote on the Bien Dt fate to the State of Minn. 

school bldg. and $25,000 Union grade school bldg. impt. 4% 


oT. ‘LUCIE COUNTY (P. O. Fort Pierce), Fla.— WARRANT SALE. — 
On Aug. 6 the $60,000 6% 1-15-year (ser.) coupon public-road and bridge 
warrants were awarded to the Bank of Fort Pierce for $58, oe 9"; rely— 
vio: 101, p. 233. Denom. $1,000. Date Aug. 21915. Int. 
ST. MARIES, Kootenai County, Idaho.—BOND apameene. oe 
Reports state that Charles R. Shulte, dity Clerk, will receive sealed bids 
until noon Sept. 3 for $37,000 s.-a. not exceeding 6% water bonds. 


SALEM TOWNSHIP, Columbiana County, Ohio.—BOND 2 OF FER- 


ING. T+ 2, we will be received until 12 m. t. 1 by . &. _AnS. 
Twp. C (P. Leetonia) for the following Sep road impt. 
$32,300 ‘Festonia: Branilin Square road bonds. Denom. (63) P50) a 1) 53800. 
e $3,000 yrly. Sept. - form wie to 1921, incl., $3,500 Sept. 1 
1922; 1923 and 1924 and $3,800 Sept. 1 1925. 
28,500 Leetonia-Lisbon bonds. Denom. $500. Due $2,500 Sept 


4 19 16, 1917 and 1918, and $3,000 yrly. pee 1 from 1919 to 19 5 


11,000 Pe scate-Wedhingtonvilie road bonds $500. Due 
1,000 a7, — 1 from 1916 to 1923, incl | ‘$1, 500 Sept. f 


fo34 
t.1 1915. ms and 
AR . Lee- 


Auth. Secs. 7038 s 77052 Incl. Gen. Code. Date 8 
semi-ann. int. (M. & 8.) payable at the Farmers & 





tonia. Cert. check on a bank other than the one making the bia. i (2500. 
om to p twp. Fr Sens. required. Bonds to be delivered an for on 

:. to pay accrued int. Bids must be —— onal and 
upon hay furnished by the tore Clerk. The Township has no 
bonded indebtedness. Assess. val. $5,927,680. These bonds are part of an 
issue of $75,000 voted by the Salem Twp. Road Dist. on June 8. 


SALIX, Woodbury County, Iowa.—BOND SALE.—On A 5 this 
city disposed of an issue of $10,000 water-works bonds. _ 


AN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS PRO- 
POSED.—Newspaper reports state that the Bd. of Supervisors has called 
a mass meeting for Aug. 17 to discuss a pro $1,000,000 bond issue 
for road and bridge construction throughout county. 

SANTA CLARA COUNTY (P. O. San Jose), Calif.— BOND SALE.— 
—_ county, it is said, has nag = See Lumbermans Trust Co. of Portland 
$100,000 5% State highway bo 


SAVANNA, Carroll County, <a OFFERING .—See advertise- 
ment on page 550 of this issue. 

SCARSDALE, Westchester County, N. Y.—BOND SALE. ons Au 
11 the $75. 000 i- pg (ser.) sewer bonds were awarded to H 
Kahler & Co., New York ar! 100.29 and int. for 4 4s, a basis of about 
4.475% 7 i0i, p. 471. Other bids were: 


Price Int. 

Bid Rate 
Farson, Son & Co., New York__..___._..____.___- 100.27 4.50 
a. B. Gibbons & Co., New York._......._...... 100.06 4.55 
. Crawford & Co., New York___.............. 100.333 4.60 
Hornblower & Weeks, New York.................. 00.11 -60 
A. B. Leach & Co., New Bree Oe 101.179 4.75 


scm OOLCRAFT AN TORCH LAKE TOWNSHIPS FRACTIONAL 
SCHOOL DIsTHICT N NO, 1 (P. O. Lake Linden), Houghton County, 
, ——Proposals will be received until 7 p. m. 8 

og hg Bd. of Ed., for $100, on DO 824 Ze o wen taxa Ie 
$500 and $1, nt . & 8. at the 
date thereof. gS Lindy Dos $10,000 119. oy to 7s i 
or able e Secy., r e 

district has no indebtedness. aoees. val. $6, 000.” - 


SCOTLAND, Telfair cpa, Ga.—BONDS VOTED .—The question 
of iening the 5% school-buil row sg carried at the election held Aug. 9— 
- 101, p. 471. The vote was 


" ensue SPECIAL SCHOOL. DISTRICT 
houn County, Texas.—BOND OFFERIN . Thomas, President of 

School Board, will receive bids ort 1 p. 7 a 25, for the, 17,500 5% 
350). De (opt. -) building bonds voted June 15— 


‘Denom. 
Date June 19 1915. Certified check for 2% of aa ast for required. 


P. O. Seadrift), Cal- 


"SuATeAR. Wash.—BOND SALE.—During the month of July this city 
y the os ~ 6% special impt. bonds, aggregating $84,259 08, at par: 
mount. ~. Purpose. te. Due. 
$18, 052 30" 827 me... seated t ampavalbnhwndasacis July 61915 July 6 1925 
35,952 99 2742 Grade and bridge_.....--- July 131915 July 13 1925 
Se Oe. ee  noaetenenwaca July 131915 July 13 1925 
1,002 19 2825 le ca: ete ANE ices om ob abla July 191915 July 19 1925 
Gea. ee, FERED cco nctnnskdasecoes July 201915 July 20 1925 
All the above bonds are subject to call at any interest-paying date. 


SELMA SOROOL DISTRICT (P. O. Selma), Johnston County, 
No. Caro.— BONDS VOTED .—The $40,000 +: bonds were authorized, 
it is stated, by a vote of 196 to 89.—V. 100, p. 2187. 


SENECA FALLS, Seneca County, N. ¥.—-BOND SALE.—John J. 
Hart of Albany was awarded Pe $10, 5\%-yr. (aver.) “final judgment’’ 
bonds offered Aug. 2.—V. 101, p. 233. 


SHARPSBURG Broce DISTRICT (P. sburg), Taylor 
County, Iowa.—BONDS VOTED.—By a vote > ant to 15 the question of 
issu the $10.0 (000, 5% ‘ullding bonds carried, it is stated, at the election 

ug. —vV 

"suaLaY, Shathy Prana Iowa.—BOND OFFERING.—On Aug. 30 
$12,000 5% , water works bonds will be offered for sale, according to news- 

paper repo! 

SIOUX CITY, on ny County, Iowa.—BONDS PROPOSED.— 
This city has $40,000 bonds coming due in January. According to news- 
poe per reports it is the idea of the Council to refund these bonds with bonds 
+ aaa of from $10 to $1,000, the same to be offered direct to 

zens. 

ae sya 3 COUNTY SCHOOL DISTRICT uO. 2 (P.O. ae Vernon), 
ash.—BONDS REFUSED.—The State of W: ton has refused to 
accept oe 8 $4,000 1- og ay ol (opt.) buildin conte sores 3 it i peng A 3 at 
or owing to an irregularity Pp ings lead 
nd election e district will again ae the matter before the voters 


for their consideration. 

SKAMANIA COUNTY (P. O. Stevenson), Wash.—PRICE PAID FOR 
BONDS.—The price paid for the $210,000 5 % 11-20-year (ser.) road 
construction bonds awarded on July 14 to the pubermee s Trust Co. of 
Portland was $211,650 (100.785) ond not $211,750 (100.833) as first re- 

rted—V. 101, p. 393. Denom. $1, ate July 11915. Int.J.&J. 

ue $21, 000 youriy July 1 from 1926 to 1935 inclusive. 

SOUTH BOSTON, Halifax County, A —BOND OFFERING .—Pro- 

is will be received until Sept. 1 by W. L. Peanick, Mayor, for the 
R100, 000 water and sewer and $25,000 street 54% 34-year bonds au- 
thorized by vote of 131 to 30 and 124 to 39 respectively. 


SOUTH SAN JOAQUIN peat} Wry DISTRICT (P.O. Manteca), 


San Joaquin County, Cal.—BON. ERING .—Bids will be received. 
it is stated, until 10 a. m. Aug. 31 bye oO ‘4 Proudfit, Secretary, for $25, 000 
5% irrigation bonds. Int. semi-annual. Cert. check for 10% ’ required. 


SPARTA SCHOOL DISTRICT (P. O. Sparta), Monroe County’ 
Wis.—BONDS VOTED .—The question of ieulee $75,000 high school bidg. 
bonds carried at a recent election. (V. 101, p. 233). The vote is reported as 


428 to 366. 
SPRINGFIELD SOROOL DISTRICT NO. 186 Sprite ield), 
ND O TPONE 


Sangamon nat eros POS e sale 
of the $400 Bay BG 0 | 4-year oak )b bonds has been postponed 
from Aug. 10% —V. 101, p. 


STARKE COUNTY . O. Knox), tnd. —BOND OFFERING .—Propos- 
als will be oS on or after Aug. 24 by Henry Luken, Co. Treas., for 
$3, oe 4 5 Zo ay Carlson et al. gravel road, Center Twp., bonds. Int. 

ue tS each six months beginning May 15 1916. 
4 (P. 


” SEaEe COUNTY COMMON SCHOOL DISTRICT NO. 
Rio ag Texas.— BONDS NO LD.—No sale was made of Rs 
$9,200 5% 10-40-yr. (opt.) bonds ih Aug. 1.—V. 101, p. 233. 


STERLING, Worcester County, Mass.—BOND ELECTION.—A 
special town meeting will be held this evening (Aug. 14), when action will 
be taken on the matter of issuing $30,000 bonds or financing the town's 
water supply. 

SUFFOLK COUNTY (P. O. Biverhead), N. Y.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Aug. 23 by Henry P. Tuthill, Co. 
Treas., for the $130,000 444% reg. (highway constr. county’s portion) 
bonds. Denom. $1,000. Date July 11915. Int. J. & J. at office of Co. 
Treas. Due $7,000 yrly. July 1 from 1916 to 1925, incl. and $6,000 yrly. 
July 1 from 1926 to 1935, incl. Cert. check for 2% of bonds bid for, pay- 
able to Co. Treas., required. Bonded debt (this issue excl.) $360,000. 
Assess. val. 1914, $94,198,064. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—On 
Aug. 7 the two issues of 44% 54-year £ inver. ») ye abs: bonds, ag- 

nets leer ,833 #: yee awarded as lows—V. 101 393: 
11,645 bonds to the Citizens Trust 


ice road, Cw Twp., 
40 Gee hae eet Gin T ual to ds ve Mary M. Scott of 
188 eo ey @ i 4 n ary cott o 
2. Sullivan for $2,196 50—equal to 100. a 


BOND OFFERING.—aAccording to reports Wm Bicknell, Aud., will! 
resve proposals until 2 p. m. Aug. 27 for $6, 262 70 5% 10-yr. drainage 
bo: 


SUWANNEE COUNTY SPECIAL Li SCHOOL DISTRICT NO. 1, 
Fla.—BOND OFFERING.—Proposals will be received on or before Sept. 6 
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by the Board of Public Instruction, J. W. O'Hara, Secy., 
for $7). we 5% coupon school bonds. Denom. 

int. J.) payable at the Co. Treas. 
feient Bat or cash for $1,000 required. 


SWEETWATER, Monroe County, Tenn. —BONDS VOTED.—The 
questions of issuing the $5,000 street-improvement and $10, Oe acheol- 
uilding bonds carried at the election held July 22.—V. 101, p. 


SYLVANIA, Lucas County, Ohio.—BOND Pet ng Fs ia 
dispatches state that George Cook, Village Clerk, will receive sealed bids 
until noon Aug. 30 for $22,000 semi- annual 5% % 25-yr. water bonds. A 
certified check for 5% is required. 


TABOR SCHOOL Drpseicy NO. 58 (P. O. Tabor), Bonhomme 

County, So. Dak.— LE.—On Aug. 3 the $12.000 8-year 

aver. building bonds a cael to the Minnesota Loan & Trust Co. of 

er poe ara at 100.50 and blank bonds for 544s—V. 101, p. 393. Other 
were: 


(P. O. Live Oak 
$500. Prin. and semi-ann 
office. Due Jan. 1 1944. A suf- 


Bidders— For 5s For 5s. For 6s. 
A. J. Hood & Co., Detroit.......-.-.---- *$11,400 *$11,760 *$12,120 
C. O. Kalman & Co., St. Paul..-.....--.-- 11,428 *11,820 *12,180 
Chas. 8. Kidder & Co., Chicago....-..-.-.-- *11,625  *12,002 *12,127 
Percival Brooks Coffin, Chicago..-......-- *11,400 SS wc ene 
Powell, Garard & Co., Chicago...-....-.--- *11.650 *%12,000 £...-.-.. 
C, I, Cs RI en netnannocans ae OF eS 
H. C. Speer & Sons ¢ Co., Chicago....-...-.. Sage Sines teow se 
Hanchett Bond Co., Chicago.....-....... <...-- *12,011 *12,247 
Wells & Dickey Co., eh tisihesivd: ansmwee {a12:073 se dels 

ee oe 
Merchants’ Loan & Trust Co., Chicago... -...-. *11,900 *12,186 


* And blank bonds. a Provi iding “district furnished bonds. 


TAFT SCHOOL DISTRICT, Kern County, Calif.—_BOND SALE.— 
= ane. 4 the $60,000 6% 10-14-year (ser.)  site-purchase, building and 
ment bonds were awarded to Byrne McDonnell of San Francisco 

pe 4 2.185—a basis of about 5.75%.—V. 101, p. 393. 

TARRYTOWN, Wermsnomt County, N. Y.—BONDS VOTED.— 
The Cay ag Nes issuin $10.000 house-construction bonds at not ex- 
ceeding 5% i by a ole of 180 to 64. Due $1,000 yearly July 1 
from {ois 0. 1927" ee 

TEHAMA COUNTY (P. O. Red Bluff), Cal.—BOND ELECTION .— 
It is reported that an election will be held in this he ae on Sept. 3 to vote 
on a proposition to issue $140,000 5% bridge bo Gea. + 


~~ -—BONDS PURCHASED BY STATE saa OF EDUCATION. 


—On July 10 the State Board of Education purchased bonds amounting 
br mt 750. Of this sum, $4,000 was on new anges and $63, 
50 on issues contracted for at 2 talon m of the Board. 


pein rint o— a description of the bonds purchased, showing in each case the 
issue and amount of same taken wy the State in July. 


Amount 
Total Purchas'd 


County Common 
School Districts— Date. Due. Seen. Issue. in July. 
Angelina No. 25..-.-.-- May 11 1914 yrs. 10 yrs. $8,000 3500 
Atascosa No. 34..-.--.- Sept.151914 40 yrs. 10 yrs. 10,000 1,000 
Bastrop No. 29..-..-- Dec. 141914 20 yrs. 18 yrs. 2,500 200 
Borden No. 1.....-..- ug. 101914 40 yrs. 5 yrs. 12,000 200 
)  ) |) Saee May 101915 40 yrs. 20 yrs. 10,000 1,000 
ameron No. 4..--..-- pril 101915 30 yrs. 10 yrs. 10,000 ,000 
eS eee April10 1913 30 yrs. 20 . 11,000 300 
Qokerwores No. 4022Foo. 10 1915 20 yrs. one 1,000 200 
Concho No. 26...-..-.- Aug. 11914 20 yrs. 10 yrs. 2,000 200 
Dallas Noe EIR April 20 1915 40 yrs. 10 yrs. 3,000 500 
las No. 66_..---.- 1914 40yrs. 10 yrs. 7,000 500 
Edwards No. 6...---.- April10 1914 40 yrs. 10 yrs. 15,000 1,500 
El Paso No. 4_....--- pril101915 40 yrs. 10 yrs. 17,000 4,000 
Harris No. 28....--.-- April19 1915 40 yrs. 20 yrs. 10,000 1,000 
i Mth wwe eaes April10 1915 40 yrs. 10 yrs. 38.500 4,000 
Hidalgo No. 10_..-.-.--. April10 1915 20 yrs. 5 yrs. 5,000 500 
Hi 2: Denindoek April10 1915 40 yrs. 10 yrs. 25,000 2,500 
; eee Jan. 11915 40 = 10 yrs. 12,000 1,200 
M i A Siaiaeactalented Oct. 10 1914 >. ~miaaaeiole 12,000 900 
Navarro No. 36...-.-- Aug. 101914 30 yrs. 5 yrs. 9,000 900 
Newton No. 22...._-.- Nov. 91914 15 yrs. 6 yrs. 3,000 500 
Parker No. 87_...---.- April10 1915 20 yrs. 10 yrs. 1,500 200 
3  SSogey ay 11914 40 yrs. 10 yrs. 10,000 1,000 
Refugio No. 10__.-..-- April 11914 40 yrs. 10 yrs. 10,000 1,000 
Shelby No. ROR « April 11915 20 yrs. 2 “ 1,600 200 
Tyler No. 17..--...-- April 101915 40 yrs. one 5,000 500 
Upshur No. 51....---- July 101914 20 yrs. 65 yrs. 1,200 200 
alker No. 9.....-.-- pril10 1915 20 yrs. 5 yrs. 3,500 400 
Ww | PES July 101914 40 yrs. 20 yrs. 10,000 1,009 
Zavala No. 4.......-.-. April10 1915 40 yrs. 10 yrs. 4,000 500 
I School Districts— 
RGD aGdbsccenceed Jul 11914 40 yrs. 10 yrs. 9,600 800 
CE ceceducaanes May 11915 40 yrs. 10 yrs. 12,500 1,000 
| DEPRES PES May 11915 40 yrs. 10 yrs. 25,000 2,500 
Dorchester........... Dec. 101913 20 yrs. 5 yrs. 6,000 600 
_ (Se apesece June 101914 40 yrs. 20 yrs. 3,250 312.50 
GEE cattadacwe tiie July 11914 40 yrs. 10 yrs. 4,000 500 
SEE st sitice tthe che as el July 11914 40 yrs. 10 ° 1.500 500 
Lawrence... .......... April 151914 20 yrs. one 6,500 500 
TM badne conan ar. 11915 40 yrs. 10 yrs. 7,500 500 
Di ceémeacceuee July 151914 40 yrs. 10 yrs. 8,000 500 
pO SO June 11915 40 yrs. 10 yrs. 18,000 2,000 
| eR « Sept. 11914 20 yrs. 10 yrs. 7,500 500 
PEE cticddancoside Sept. 11914 40 yrs. 15 ° 8,000 500 
A RG ar ager y: May 11915 40 yrs. None 15,000 1,500 
oeervire ........-.0 April 11915 40 yrs. 30 yrs. 12,000 1,500 
Three Rivers_.......-. ar.22 1915 20 yrs. 10 yrs. 10,000 -000 
OE ike tal ache April 11914 40 yrs. 20 yrs. 9,000 
County Road Distric 
Guadalupe No. 2...--- “nr 101915 40 yrs. 10 yrs. 75,000 7,500 
Consolidated School District— 
Florence Hill No. 83, 
Oi eee ‘June 11915 40 yrs. 10 yrs. 10,000 1,000 
County Bonds— 
Bell County (bridge re- 
Hl ab Ennenewade May 151915 35 yrs. 10 yrs. 1,900 225 
es— 
Italy (sewerage) _....- suly 101914 40 yrs. 10 yrs. Ff 000 1,500 
Mil | ocrocty osektad -4 eS bt 40 yrs. 20 yrs. 4,000 500 
Milford (street)... - 914 40 yrs. 20 yrs. 10,000 1,000 
re (road, 
ee ov. 40 yrs. 15 yrs. af O08 1,000 


N 11913 
Ghamrosh (water wks.) Jan. 11913 40 yrs. 10 yrs 
The Guadalupe County Road Dist. No. 2 — ER, SMe % interest, 
while the remaining issues all carry 5%. 


TIPTON COUNTY (P. O. Tipton), Ind. wy OF FERING.—Pro- 


— will be received until 10 a. m. Aug. 18 b ©. Haskett, Co. 
reas., for $3,440 sith” Be Teepe $y." ) im. Biller “py ,foed, Cicero TWP. 
bonds. Denom. uly 6 1915. Int. M. S N. Due $172 each 


six months from ie is 1916 to Nov. 15 1925, incl 


TOTOWA, Passaic County, N. J.—BOND SALE.—The bids received 
Aug. 9 for the $60,000 5% 20%-yr. (aver.) water bonds (V. 101, p. 393) 


were as follows: 
Hamilton Trust Co. Patersn_ $61,578 om City S D & Tr Co. Patrsn$60,780 
-M. Grant & Co. N. Y.-.-- 60.763 


German Amer Tr Co. + a 61,200|R 
«New 61,147 Ludwig & Crane, N. Y..---. 


H. L. Crawford & Co. N . 
TROY, N. Y.—BOND SALE.—On Aug. 12 the $100,000 5% 2-month 
certificate of indebtedness or revenue bonds (V. 101, aR. 472) were awarded to 





Goldman, 8 & Co. of N. Y. at 100.45716. e following bids were 
also received: 

H. Lee Anstey, New Fork. - 100. 447 | Manufac. Nat. Bk., Troy_100.41665 
Salomon — & Hutzler, PD hr? aqgn & Trust 





rus’ 
ee ore 100.4 New York........ 100.4105 

Bond & Goodwin, New York.100. 436 National City Bank, Troy.100.1833 
TULARE SCHOOL DISTRICT, San Joaquin County, Calif.— 

BOND SALE.—On Aug. 3 the $12,500 6% buil bonds were awarded 


to Blyth, Witter & Co. of San Francisco at 107.864 and int.—V. 101, p. 393. 
Other bids were: 





Prem. 
. Dew. iene 8647 00 


Wm R Staats Co. San Fr Devel chi wictiten wise 408 75 
‘ ate July 1 1915. Princi and semi-annual — 
(g & J.) at the County Treasurer's office. ue $500 yearly oy) roe 
921 to Bi, t inclusive, and $1,000 yearly valy 1from 1926 to 1935, incl. 
—' os ded debt, ae aye en - ue ne $251,105; actual 
value, of issue approv y Longfellow ° 
Sicsen & Ga af las Poems vies 


TWO HARBORS oe ep DISTRICT (P. O. Two Harbors), Lake 
County, Minn. me pls ED .—The question of issuing to the State 
of Minnesota the 4% Tieb-eckook: building bonds carried bya vote 
of 29 to 3 at the Sptece | he d Aug. 9.—V. 101, p. 472. 


UHRICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.—On 
Aug. 7 the $25,000 5% Ri.® -year av 


e = m Dawson St. improvement 
bonds were awarded to eo Bitte ank of Cincinnati at 100.451, 
a basis of about 4. B05 V ie gy br wy " Other bids were: 
Season & Mayer in.§ $25.0 Tillotson & Wolcott Co., 
prev. .& Tr. Co., Cin. 25, O85 00; Cleveland _..._......-. $25,052 50 
& ) at, Toledo_-.. 25,066 08| Breed, Elliott & Harrison, 
Bee es-Bertram | Co., Cin. 25,066 00} Cincinnati _....._____ 25,047 50 
R. L. Dollings Co., + Sidney Spitzer & Co., Tol. 25,041 00 
POs uit cubddectancne 25.063 15| Otis & Co., Cleveland... 25,032 00 


UNITY TOWNSHIP, Columbiana County, Ohio.—BOND OFFER: 


ING.—Pro s will be received until 12 m. ug. 30 by John H. Irwin, 
Twp. pnd , (P. O. East Folontina) for $40,000 5% road impt. bonds. 
Auth. Secs. 7033 and ies, Gen Code. Denom. $ Date Sent, 1 1915. 


Int. A. & O. Due $1,000 each six months from Apr. 15 1916 to Oct. 15 
1934, incl. and $2,000 April 15 1935. Bonds to be delivered and re for 
within 5 days fro Cert. check for 2% of bonds bid for, 


m time of award. 
payable to the Twp. Treas., req Purchaser to pay accrued interest, 


Oneida —t N. a —BOND OFFERING.—Bids will be 
reosieas until 12 m. 18 b ws . M. Burke, Cit mw oo for the fol- 
$15,060 echo reg. Re A publ ic-impt. bonds—V. Fe 72: 
ool bonds. Due $i. aed v Relais 5 on July 1 pA 916 to 1925 incl. 
reet-improvement bo: ue $1,000 yearly on July 1 from 


927 incl. 

it p . Date July 1 sis. Prin. and a 

payable at office of City bg or, at req age ~ 

remit ted in N. Y ort, check for 1% % of bonds bid = oh to 
ity Treas., Es y OER: cons baueatmibbinel ond unos forms furnished 


by said City ‘Gees. 

VaLuEY Somer DISTRICT (P. O. Masontown), Preston Coun- 
wy. . Va.—BOND SALE.—Weil, Roth & Co. of Cincinnati were awarded 
a 


on me I 15 the $25,000 5% 10-20-yr. (opt.) coupon bldg. bonds. 


—V. 100, 

WACO, McLennan eee Tex.—BOND ELECTION PROPOSED.— 
Preliminary steps are en, a local paper states, toward calling an 
election to vote $100, 000 as sewer bonds. 


WALNUT GROVE TOWNSHIP SCHOOL DISTRICT (P. O. Altona), 
Tll.—BOND SALE.—On + 5 the $15,000 5% high-school-building bon 
offered July 31 were awarded at par to the Bank of Altona. io ~~ be 
issued from time to time as money is needed. enon - $1,000. 

oo 1. Due $1,000 yearly on March 1 from 1916 to 1930 incl. * other 
ers were: 
vous Bevems & Co., Chicago—$15,085; entire issue to be delivered Sept. 1 


915 
Bo ry Moe & Willaman, Chicago.—$15,065; entire issue to be delivered 
WARREN COUNTY (P. O. Williamsport), Ind.— BOND SALE.—On 
Aug. 5 the two issues of 4 % Sree (ove re) ¢ coupon tax-free road monde. 
if'90¢ $9, , Were awarded pdienapolis t 
60 (100.12) and int.—a basis ee ay 4.475%—V. 101, 318. 
ae Elliott & Harrison also submitted a bid. 
WARRICK COUNTY ‘e O. Boonville), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Aug. 20 by William H. Butler, Co. 
Fn op for the following 44% 5-yr. (aver.) gravel-road-improvement 


bonds 
$12, 000 Maple Grove Cemetery road, Boon Twp., bonds. Denom. $600. 
5,000 Lee Bruce et al road Boon Twp. bonds. Denom. $250 
Ins. M.&N. Due one bond of each issue each six months from May 15 
1916 to Nov. 15 1925, i 


BOND SALE.—On A 3 the gis. p> ehh Campbell Twp. road bonds 
(V. 101, p. 234) were awarded, it 4 r 


, to Miller & Co. of Indianapolis 
for $13,962 50 50 (100.09) and ne. 


WASHINGTON COURT HOUSE, Fayette an. Ome. —BOND 
SALE .—On Aug. 9 the two issues of 5% 5-year av improvement 
bonds, aggregat: $29,000, were awarded to the Wifth: Third at. Bank 
of Cincinnati ag > 267 B7 (100. 92) and int., a basis of about 4.82%—V.101, 

° her 


Wal Roth & Co., Cine. . $29, 253 g Bs L. L, Dene le-. , Hamilt.$29,100 00 


Davies-Bertram Co., Cin. 29,246 Tr. Co. =. 29,078 30 
Seasongood & Ma er, Cin. 29,224 oO Breed. Elliott & Harriso: 

Sidney Spitzer & Co., Tol. 29,201 00 Cincinnati ____..____- " 29, 055 10 
Tillotson & Wolcott Co. ¥ Co., ereend.-5- 29/021 S 


Otis & 
Cleveland 29,147 £0|Comm’l Bk., Wash. C. H. 29,000 00 


WASHINGTON TOWNSHIP Boimont Bp Ohio— 20ND OF- 
FERING.—Proposals be received until . 8 by N. K. Pugh, 
.O. Aner my. for $10, 000 5 “Bi-¥F. (aver.) road 
‘Auth. Secs. 7083 to 7052. incl.’ Gem Gade.” D ~ $500 


Date June 151915. Int. semi-ann pay. ° 3500 nck ‘six months from 
June 15 1916 to Dec. 15 1925, incl. Bonds to be delivered and id for 
within 5 days from time of award. . check for 5% of bonds bid for, 


payable to the Twp. Trustees, Sauired. 

WATERLOO TOWNSHIP SCHOOL vrs! port (P. O. New Marsh- 
field), Athens County, Ohio. E.—On Aug. 10 the $1,200 
6% 1-yr. aver. school bonds were aw moneda + M. Barker & J. Bau 
for. $1,280 (106.666) and int.—V. 101, p. 315. There were no other bidders. 

0. eee COUNTY (P. O. St. James), Minn.—BOND SALE.— 

O. Kalman & Co. of St. Paul have been awarded the following coupon 
Sindh agammeaeas on bonds: 
$13. 000 Oo £5) F Judicial Ditch No. 9 bonds. 
Judicial Ditch No. 5 bonds. 

8; ,000 000 39% Judicial Ditch No. 8 bonds 

Den $1,000. Date July 1 tole, Princi and semi-annual int. 
(J. & 7. ) ) payable at the First Nat. Bank of St. Paul. Due July 1 1925. 


WELLSVILLE, Allegany County, N. Y.—BOND SALE.—Geo. B. 
Gros . $x: of a i‘. — me Tight bonds, age for b 4 at issnee 
oO! wt, aver.) wa an bon aggregat: > 
offered CS Rag fe 101, p. 473. The price paid was par. 

WELLSVILLE, Columbiana County, Ohio.—BONDS NOT SOLD.— 
No bids were received for the $ 000 4 1 % 20-year municipal electric- 
light-plant bonds offered on A, Py 101, p. 234. 

WEST , Acne SCHOOL DISTRICT, Ill.—BONDS VOTED.—Ac- 

cording to newspaper reports, the residents of West Aurora at a special 
election, held July 24, voted 145 to 11 to issue $45,000 10-year school- 


addition bonds. 
WESTFIELD, Hampden County, Mass.—BOND SALE.—The Town 


Treasurer on A 12, awarded $ ,000 1? coup. w and electric-light 
bonds to N. W. & Co., Boston, at 101.58. ipencms. $1,000. Date 
Aug. is 1915. _Princi and ‘semi-annual interest (F. & A.) at First Nat. 


Bank, Boston.Due yr 
incl. and $1,000 fren 1921 to 
Other bids were: 


ame. 15 3 as follows: $2,000 from 1916 to 1920 
19 


OC. D. Parker & Co......... 100.26 |E.C. Potter & Co_.......__ 1 
Estabrook & Co_.........-. 100 Jackson & Curtis.......... 101.023 
Curtis & Sanger__......... 00.511} Fernald & Co............ . 

Bc Bae DO BUC cccncciunde 100.519) Millet, Roe & Hagen.__._.. 101.046 
Bees BGs n wasnvcddebe 100: lake Bros. & Co.........- 

W. L. Raymond_-......---. 100.7 Farnsworth & Co....101.14 
BI Os kt man dewods 100. Merrill, Oldham & Co___... 
Hornblower & Weeks--.-_-... 100.86 |Cropley, McGaragle & Co..101. 231 


WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT — p— 


No. bids were received for the $2,614.45 5% ditch bonds offered Aug. 7. 
~ ve » D- ° 

WHITE RIVER SCHOOL TOWNSHIP @. O. Winchester), Ran- 
dolph County, Ind.— BOND SALE.—On Aug. 7 the $6,000 5% 3-yr. 
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stated 


to E. 


fren ) school warrants (V. i i pe. were awarded, it is wy 


eo mer Sons & Co. of In 


yo. 
on july 1 
$500. ag ssi 18 15 1915. 
able at the County at the National City Bank, 
Due on July 15 as follows: 8 1 920 921, 1922, 1923 and 1924: 
; $6,000 1927, 1928 7 1929; $6, 500 1930, 
1935; $7,500 1936, 1937 and 1938, and A $8,500 
bonded debt $150,000. Assess. val. 1914, 


Mest that the amount of bon ‘ead te to E. Pe Hr Rollins & Sons 
mas. 50. 


WILMINGTON, Pte Castle County, Del.—BOND SALE.—On 

12 the $50,000 4 %% 23 ro aver. coupon (with —: of ra- 
tons sewer bonds were awarded, it is stated, to Harris, Forbes & Co. of 
New York at 106.01, a basis of tie 4.10% .—V. 101, p. 393. 


WINDSOR, Weld County, Colo.—DESCRIPTION OF BONDS.—The 
$11,000 5% refunding water bonds awarded at par on Jan. 25 to Sweet, 
Causey, Foster & Co. of Denver bear date of May 1 1915 and x ws May i 
1935; redeemable May 1 1925.—V. 101, p. 473. Int. M.& N 

WINDSOR FIRE DISTRICT (P. O. Windsor), Hartford ‘County’ 
Conn.—BOND OFFERING.—Proposals will be received until 12 m- 
Aug. 28 by the Bd. of Commrs., for the following 444 % gold coupon (with 
privilege of registration) bonds voted July 2.—V. 101, p. 155: 
$152,000 water fund bonds. Due Oct. 1 1945, redeemable at any interest 


for $6,148, equal to 102. 


(J. & J.) : 


Denom. $500. sna nap Bap 15 18 1915. 
for within 


and id 
and paid id for, payable to. = “the Olt City 


to the poet oa of City sohcon 


_YOUNG'S COULER DRAINAGE DISTRICT, 8.—BONDS VOTED. 
from e sa. 
in thie denne ee es pee tae 


Sage wou —BOND OFFERING .—Bids will be received 
until 2 p. m. Aug. 


aan renee. City Aud., for the following 5% cou 
. (option of 2 by Dan J . ates - 


$100 000 water pores ext. ve aig Due $5,000 yrly. on Oct. 1 from 1917 


to 1936 
6,000 South Side park ext. bonds. Due $2,000 on Oct. 1 1918, 1919 


$ 200 fnew health bonds. Due $2,000 Oct. 1 1918 and 1919. 
lenhaven St. paving bonds. Due $1,354 yrly. on Oct. 1 from 
Bee ro .-—- bonds. Due $1,770 yr! oO 1 fi 
ve. n ue rriy. on Oct. 

ins RRR rg tad. e i.007 ay. a om 1 

ow Ave Vv ni ue ct. m 
1917 to 1921, inel, aoe i ag , 
5,080 peomr ; paving bonds. ‘Due $1,016 yrly. on Oct. 1 from 1917 
4,015 Ohio Aye. paving bonds. Due $803 yrly. on Oct. 1 from 1917 to 


21 
1,340 Commerce 8 Paving bonds. Due $268 yrly. on Oct. 1 from 


ey M.&S8. Cuenta te be den ered 
orined ch ¥ 


"Wapehoios to M 
ut deuce te to the city and subjec 


date after Oct. 1 1925. 
33,000 general fund bonds. 

1930, incl., and $3,000 Oct. 1 1931. 
Denom. 


is Dist. Clerk. 


The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Department. 


XENIA, Greene County Cute. —BOND OFFERING .—Proposals will 
t. 7 by C. F. Logan, City Aud.., for the following 


000 assessment bonds. Due $1.500 ptasch 15 1917 and $2,500 yearly 


be received until 12 m. 


33 | coupon Third St. on ng 


March 15 from 1918 to 1926 incl 


Due $2,000 yearly Oct. 1 from 1916 to 


$1,000. Date Oct. 1 1915. Principal and semi-annual int. 
A. & O. at Windsor Tr. & Safe Dep. Co., Windsor, or at the Irving Nat. 
Bank, N. Y. Cert. check for 5% of bid, required. These bonds will be 
certified by the Windsor Tr. & Safe Dep. Co. and Robinson, Robinson & 
Cole of Hartford will pass upon the legality of the issue. 


pe to leat" ‘incl. 
7, 10. 
incl. 


H. R. Turner 


11,900 
7,290 a Ave 





* n St. paving bonds. Due $1,432 yrly. on Oct. 1 from 1917 
2,160 Burnett = pores bonds. Due $432 yrly. on Oct. 1 from 1917 
2,260 Highview Ave. paving bonds. Due $452 yrly. on Oct. 1 from 1917 
5,100 von St. i. povins bonds. Due $1,020 yrly. on Oct. 1 from 1917 to 


1921 
2,330 enhaaton Ave. 
1917 to 1921, inc 
12,560 Lexington Ave. paving bonds. 
1917 to 1921, incl. 
Broadway sewer an 
from 1917 to ‘oo incl, 


paving bonds. Due $466 yrly. on Oct. 1 from 
Due $2,512 yrly. on Oct. 1 from 
d paving bonds. Due $2,380 yrly. on Oct. 1 

bonds. Due $1,458 yrly. on Oct. 1 
Due $402 yrly. on Oct. 
bonds. Due $148 yrly. on Oct. 1 from 


from 1917 to 1921 incl. 
2,010 Fy Alley paving and sewer bonds. 
1 from 1917 to 1921, incl. 
740 Robinwood Ave. 
1917 to 1921, incl. 

















5,000 city’s | em bonds. Due $500 yearly March 15 from 1917 to 950 on St. sewer bonds. Due $190. yrly on Oct. 1 from 1917 to 
1926, incl. incl. 
NEW LOANS NEW LOANS. NEW LOANS. 
$26,000 $400,000 $10,000 
CITY OF POLSON, |City of Bridgeport, Conn.,|Savanna, Carroll County, Illinois 
Flathead County, Montana 414% Stratford Ave. Bridge Bonds 5% BONDS 


6% WATER BONDS 


State of Montana, 
County of Flathead, 
City Polson. 


Pursuant to the authority of Ordinance No. 105 
of the City of Polson, of the pues of Flathead, 
State of ee TS , passed and ap wereved & August 
ae. A. 1915, authorizing and directing the 

- ee t and sale of certain bonds of said 
city, namely: 


Water bonds of the City of Polson, of the 
Counts of tase mag 7 pute pi, Montene, Sean 
amoun e princ sum © ~ 

Fate aw of twenty-six bonds numbered 
consecutivel y from one to twenty-six, both num- 
bers cacleatee. of the Genguaine Sen of $1,000.00 
each, and all dated July Ist, D. 1915, abso- 
lutely due and payable July fet, 1935, but re- 
deemable at the option of the city as follows: 


Five Thousand Dollars ($5,000.00) of said 
bonds numbered from one to five, both numbers 
inclusive, on and after the first day of July, 1919; 
Five Thousand Dollars ($5,000.00) of said bonds 
num from six to ten, both numbers inclusive, 
on and after the os. day of $8 OF at ts oat Five 
Thousand Dollars ($5 ‘ponds 
numbered from eleven to fifton both , a 
inclusive, on and after the first day of July, 1927; 
Five Thousand Dollars ($5,000.00) of said bonds 
numbered from sixteen to twenty, both numbers 
inclusive, on and after the first day of July 1931; 
and Six Thousand Dollars ($6,000.00) of said 
bonds numbered from twenty-one to twenty-six, 
both numbers inclusive, on and after the first 
day of July, 1935; 


Bearing interest from their date until paid at the 
rate of six per centum per annum, payable semi- 
annually on the last days of January and July, 
respectively, in each year, both principal and in- 
terest thereon payable e at the office of the City 
Treasurer of the City of Polson, State of Montana, 
or, at the option of the holder, at the National 
yank § a tap Va in the City and State of New 

ork, 


PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the under- 
signed Clerk, in said city, on THURSDAY. to- 
wit: THE NINTH DAY OF SEPTEMBER, 
A. D. 1915, at the hour of 10 o'clock A. M., at 

ublic auction, be sold to the bidder offering ‘the 

hest price therefor. 


At said public auction the successful bidder will 
be requi to deposit with the undersigned Clerk 
a certified check payable to his order the sum 
of Two Thousand ($2,000.00) Dollars, which 
check shall be held by the City and forfeited to 
it should the purchaser fail to take up and pay 
for said bonds when presented to him. 


- 4 order of the Council of the City of Polson, 
of the Count - of Flathead, State of Montana, 
made this 2nd day of August, A. D. 1915. 
J. W. CLARK, Mayor. 
“Attest H. S. HANSON, City Clerk. 


John I Cole, Son & Co. 
EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 


Auditing, Examining, Systematizing 
701 BROADWAY NEW YORK CITy 











Sealed proposals will be received by the under- 
signed, at the office of the Mayor, Room 30 ae 

Hall, in said Bridgeport, until SATURDAY 
AUGUST 21ST, 1915, at at o'clock A. 
the purchase of $400,000.00 414 per cent S Gian 
ford Avenue Bridge Bonds, $1,000.00 each, serial 
in form, and ee as follows: $8,000.00 each 
year commencing Jul Ist, 1916, and ending 
July ist, 1965 clusive. Interest payable = 
January Ist and July ist each year. Principa 
and interest payable at the office Of the Praneubes 
of said city, in gold coin of the United States, at 
the present standard of weight and fineness. The 
bonds are subject to full registration, or to regis- 
tration of principal we at holder’s option, on 
presentation to City Treasurer 

The bonds will be -. ~ and certified By The 
First National Bank of Boston, Massachusetts. 
Legal opinion by Messrs. Ropes, Bray, Boyden 
& Perkins, of Boston, Mass., that the issue is a 
valid obligation of the City of Bridgeport. 

Each proposal must be accompanied by a cer- 
tified check on an incorporated bank or trust com- 
pany, pa _ to the order of the Treasurer of the 
City of Bridgeport, for one pod cent of the par 
value of the bonds bid for. he right is reserved 
to reject any or all pro 
The total gross debt, bonded and 

temporary, of the City of Bridge- 


port, — issue of bonds 

etek: W.... 0.) ie ee $3,750,600 00 
The net debi, after deducting th 

sinking fund applicable, a SRE --$3, 145,926.06 


The assessed value of pro rey. se 
per last perfected grand list. s_$115,154,912.00 
The legal debt limit is five per centum 
of the grand list, or, based o 
above grand list.............-.- "$5. 757,745. ~ 
The entire present tax rate is $18 per thousand 
CLIFFORD B. WILSON, Mayor. 
BERNARD KEATING, City Auditor. 
MOSES W. MANWARING, Treasurer. 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


oa prop Is will be received until SIX 
9'cLoc M., AUGUST 21ST, 1915, at 
he residence of Eaward A. Phillips, President 


of the Board of Directors of School District 
No. 72, for Ten Thousand Dollars ($10,000) of 
Five Per Cent (5%) Bonds of said District—the 
time for receiving said proposals having been 
extended from the 14th day of August, A. D. 
1915, to the date above mentioned. 

The Directors reserve the right to reject any and 


all proposals. 
fc tages Il noneeetations to Edward A. 
Phillips, Savanna, Ills o 


WARD < ‘PHILLIPS, President. 
ORRIN C. EATON, Secretary. 


H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidz. 

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 








Examinations and Reports 
Utility Securities Bought and Sold 





THE 
}‘G-WHITE COMPANIES 


KN 






Purchasers 
Contractors 
Managers 


Financiers 
Engin eers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTI MATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


‘ Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 


NEW YORK CITY 
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3,000 street impt. bonds. Due Oct. 1 1918 


4:000 ise dept. bldg and equip. bonds. Due $2,000 Oct. 1 1918 and 
. int. (M.&S.) ackiot bor at, office of 


919 
Date Aug. 30 1915. Prin.and 
Fund 


moe 


to sy Aud., required. 
Purchaser must be p 


are not need 


ZINC HOUSE SCHOOL Deri bee San  Jooauln County. Calif.— 


BOND SALE.—On oe 3 } al e $ 


to Byres & HeDons aes’ for rs, 


Other bidders 
Blyth, Witter & Ce. San F.$7,356 00/Sweet, Causey, Foster 
8 ank 7,305 00 


m Sav. 


eee 


& Co., Denver__.______ $7,218 40 | Toronto, 
m. R. Staats Co.,San Fr. uf 00 
Int. Fr. & A. Due cone oe 1920 to 


Denom. $500. Date Aug. 1. 
1929 inclusive. 





Canada, its Provinces and Municipalities. 


BEVERLEY TOWNSHIP, Wentworth County, Ont.—DEBENTURE 
rt the sale of $4,495 54% 30-installment de- 


SALE.—Newspa be 


bentures to W. innon & Co. of Toronto 


BOTHWELL, ‘ont, —DEBEN We OFFERING. —Tenders_ will 
Ww. radley, Town Clerk 


received until 8 p Aug. 20 by 


5% % 15-year town-hall and $5, 000 5% 5 hydro-electric-debentures 


Ont.—DEBENTURES NOT SOLD.—Re 
no satisfactory bids were received for an issue of $20,000 6 


BRAMPTON, 
tures offered recently. 


CARDALE CONSOLIDATED SCHOOL DISTRICT, Man.—DEB- 
ENTURE SALE.—An issue of fa: oo 7% 20-installment ‘debentures has 
Hara & Co. of Toronto. 

COBALT, Ont.—DEBEN TURES VOTED.—By a vote of 102 to 17 the 
1-3-year (ser. 
Aug. 3.—V. 1 
COBOURG, Ont.—DEBENTURE SALE.—On A 
5-installment debentures were awarded to the Bank of 


been awarded, it is stated, to H 


uestion of ‘issuing the $30,000 6 
ebentures carried at the election haa 


V. 101, p. 395. Other bids were: 


reg f 
Trustees. Cert. check'for 2% 7a = 
Separate 


to take ong me later than Aug. 30. 
The city ae es the right to viene a lesser amount of bonds if above amounts 


Macneill & 


pmeeia: Bea 

of bonds bid f 8 t noon & 
or, rent, on 

be made for each | W. A. Mat 

Toronto 


Bans of Canada ada 


GALT, By —LOAN 
of $40, 


were awarded pot 


r* (108. 527) and int. 


that n otiations are in 
of Montreal for $2, 


district, 
of Toronto. 


An issue of $1,200 d 
Young of Toronto. 


Cee debentures "es offered A 
316 Brent, Noxon & Co, 

2 the $11,00054%% 

Toronto at 100.3i— 





The $12,000 os, 
are reported 


A.H. Mocting & So. or 10-926 


- i 
:. Tor. 10,881 00 Dominion Sec. © 


ad tase oy Ont.—DEBENTURES NOT SOLD.—Debentures ag- 


debentures 
, the vote being 72 “‘for’’ to 0 93 " 
TORONTO, Ont.—BONDS PROPOSED. Reports state that the Trea 
decided to issu: 


WESTRIDGE fp heh DISTRICT, Sask.—DEBENTURE SALE.— 


gregating $73 were 
reports 
be 
for $8,500 $15,000 sidewalk 
73 
rts state that 
% 15-yr. deben- | sury Board has 


W.L.Mackinnon&Co.,Tor.$10,835 00 
C.H. Burgess & Co., Tor. 10,829 50 
at Gundy & Co., Tor. 10,826 00 
ie Co ‘Tor. 10, 0.738 +4 


00 
00 
00 


es & ont a ae | 


> 


E. 00 
he 10,890 00 |Goldinan & © T i 19.848 09 
Bongard, Ryerson & Co... 10,835 . 0,, Toromto. 1 


aie vase -—On Aug. 20 a vote will be taken 


000 to cover an overdraft of the Water-Works Commission 
and for construction purposes. 


MARMORA, Ont.—DEBENTURE SALE.—This village has sold 
6% 20-instaliment local-impt. debentures to Geo. 
to reports. 

MONTREAL, Que.—PROPOSED LOAN.—Canadain newspa 

in prcerese for the 


. Stimson & 


lacing of a new loan 


the City 
This loan as usual be handled by the B 


Montreal, the pd s financial agent. 


OADAS SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—This 
ri reports state, has sold $1, 500 debentures to MacNeill & Young 


recently offered without success, according to 


SANDWICH, Ont.—DEBENTURES DEFEATED .—The question of 


at the election held 


failed to car 
against’’. - 101, p. 316. 


e $5,000,000 long-term local impt. bonds. 
tures has been’ sold, it is stated, to MacNeill& 


WHteBe, Ont.—DEBENTURE SALE.—On Aug. 2 the $45,000 sew- 
$7,000 public school and $10, 400 high school 54% 30-yr. 

2 (V. 101, 3 

“Poronto for 


YORE So aa aha @. O. Toronto), Ont.—DEBENTURE SALE.— 


5) were awarded, it is stated, to 
61,611, equal to 98. 73. 


er and sidewalk debentures (V. 101, p. 395) 


sold to MacNeill & Young of Toronto. 





ms 





NEW LOANS. 


$185,000 
THE WINDSOR FIRE DISTRICT 


TOWN OF WINDSOR, CONNECTICUT 





44% BONDS 
Windsor, Conn., Aug. 2, 1915. 
Sealed bids * be Enon of $152,000 of 
**Windsor Fire bonds, an 
for ,000 of Windsor Fire District General 
” bonds, will be received until 12 O'CLOCK 


M., AUGUST 28, BUTS by the Board of Com- 

oners of The Windsor Fire District at their 
office in the town of Windsor, County of Hart- 
f and State of Connecticut. 

Said bonds shall be issued as gy m bonds of 
the denomination of $1,000 each bear date 
of October 1, 1915, payable in gold coin of the 
United States of the present standard of w t 
and fineness at The Windsor Trust & Safe 
pout Cos Comp ,~4 Windsor, Conn., or The Irving 

wen of New York City. = Ss bear 


interest at the rate of 4 124 po om nnum, 
yable semi-annuall ld ae on the first 
of i -% A... m each year at the 
offices 0: nks. 
The said bonds shall be signed in the name ofthe 
Daas by a majority of its Board of Commission- 
countersigned by the Treasurer, and attested 
ty the he Clerk of the District under the seal thereof 
and shall have interest cou 


attached authen- 

ticated by the fac-simile 0; = signature of the 

dagen od of said District, d bonds may 
be _ registered at the option of of the holder. 

The proceeds shall be a Sg to the payment of 
appropriations made and outstanding indebted- 
ness incurred for the construction or purchase or 
pty mete | establishing its water plant and 


or enlarging and extending such plant ahs 
and for other costs and expenses of the said 
District, inclu the eodempteg | < the ae 
— bonds of The Windsor W: - 
ny this District upon the Bat. tie of said 
Water ompany’s plant and franchises. 
The ‘Windsor District Water Fund” 


bonds shall be numbered consecutively from 1 to 
152, inclusive, and payable thirty years from 
date, and shall be redeemable at the option of the 
District at maturity of any —- a after 
ten_ years from the date of said bo 


The 

and numbered con- 
secutively from 153 to 185, inchasive, and shall be 
payable ‘seriall commencing with me | gine 
num as follows: Nos. 1 and 154 shall ma- 
ture on October 1, 1916, and two of said bonds 
on October Ist # each year thereafter up to and 
ber te 1631, and three of said bonds on Octo- 


All of said bonds will be engraved and numbered 
under the mere rvision of and authenticated ot 
The Windsor Trust & Safe Deposit am 

Windsor, Conn., and Robinson, 
Cole, attorneys at law, of Hartford. Conn. 
attorneys for said bank, <a pass upon the I 
ity of said issue, and all papers in 
thereto will be filed with the a e bank and thelr 
attorneys, where they may be referred to a 


—— 8 notice 
ids will be oj od by the Pepnt of Commis 
sioners at their office in said Windsor. posals 
to be sealed and addressed to H 
Clerk, The Windsor Fire 
Conn., and endorsed ‘‘Proposa 
- be 2 ssvengeaes by a Cotition check he 3% 
e b 
The Board of Commissioners ore authorized 
and to issue and sell sai 
ris be reserved by by ee es cee a and all 
bids not deemed for the interest of the Dis 
GEORGE R. REED, 
JOHN H. GARVAN, 
OLIVER J. REILY, 
F. N. TAYLOR, 
Board o} 


Commissioners ¥ The Wind- 
sor Fire District 


TURNER, 


Attest: 
H. R. 


Clerk of The Windsor Fire District. 








NEW LOANS. 


NEW LOANS. 





$67,935 
COUNTY OF ORLEANS,N.Y. 


414% one Improvement Bonds 


may Fe 
Albi rleans Geunty. N. 
Sealed bids will be received by the County 
Treasurer of the County of Orleans, New York 
until 12 o'clock noon, AUGUST 31ST 1915. 
when said bids will be County 
Treasurer’s O in the 
ee of Albion, New York, for the purchase of 
pares hway Improvement Bonds of said 
County e amount of 7,935 00. Said 
bonds ant be ‘dated September Ist, ‘1915, and will 
bear interest at the rate of 4 
payel’e gga eee = on M lst 


lawful money of the United States of America 
at The. Citizens’ National Bank, in the V 
of Albion, N. Y.; or, at the request of the 
tered holder, in New York exchange. 

Said bonds are re pore as follows: $23,000 00 
thereof on “9 > lst, 1919, and consisting 
<= bonds Nos. 1 to 23 inclusive; $23,000 00 thereo 

tember ist, 1920, and consisting of bonds 
Nos. 4 to 46 inclusive; and $21,935 00 ~~ 
on September Ist, 1, and consisting of bonds 
Nos. 47 to 68 inclusive. 

Said bonds will be 68 in number, numbered 
from 1 to 68 inclusive, Nos. 1 to 67 inclusive of 
said bonds being of the denomination of $1,000 00 
om and No. or thereof being of the denomina- 

on oO! 

No bid i y than and accrued interest 
will be considered, and the County Treasurer of 
the County of Orleans reserves the right to reject 
any or all bids. 

All bids must be unconditional, “pce blanks 
prevades by the County Treasurer, which may 

had on ap —— to the undersigned and must 
be accompa a certified check upon a solvent 


nes te or trust com pevente to 
the order of the — Treasurer of e County 


of Orleans, N. az Bey per cent of the par value 
of the bonds bid rE o which check will be returned 
to the bidder if unsuccessful, otherwise retain ed 
- the payment of the sum bid, and retain: 
the County as for liquidated ‘damages in case 
bidder fails to comply with the terms of his bid. 
The | ity of the bonds will be examined by 
Messrs. Caldwell, asslich & Reed, Attorneys 
of New York City, whose favorable ‘opinion will 
be furnished to the purchaser. 

The bonds will be certified as genuineness 
by the Citizens’ National Bank 8 ‘Atbion, N. = 
Said bonds will be delivered to the purchaser o: 
the 20th oy of anik, Albion, N 1945. e Citizens" 

National B pon, 
ORGE w ‘BENNETT, 
County Treasurer a the County of Orleans, N. Y. 


FINANCIAL STATEMENT, JULY en. 4335. 
Present Bonded Indebtedness --_ 9.750 00 


Y. 


Floating Debt... --.... --.- es enh 
Total Debt, bonded and floating 69,750 00 
Assessed Valuation, Real Estate$27,642,462 00 
Asgeesed Valuation, Personal 

Estate __-_-_-.-- asae 351,035 00 
Asseseed Valuation, Special 

Franchises ---...-.-.- pi 517,028 00 

kde case $28,510,525 00 


Population; last Federal Census 
he County of Orleans has never made default 
in the payment of any of its obligations. 








MINING ENGINEERS 





H. M. CHANCE & CO. 


Mining Engineers.andj Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA ! 








$130,000 


SUFFOLK COUNTY, N. Y. 


HIGHWAY BONDS. 


Sealed pro s will be received by the County 
Treasurer of Suffolk County at . oo in 
Riverhead, Suffolk County, New Y 
2 o'clock p. m. on the 23D DAY OF ‘AUGUsT, 
peas. 2d — urchase of the bet es or ony ee 

and Thirty Thousand ollars 

(Bi30. G00) of Suffolk County Registered Bonds 

the denomination of One Thousand Dollars 

($1,000), each of which will bear interest at the 

rate of four and one-half (4%) per centum per 

annum, payable semi-annually on the first days 
of January and July in each year. 


All of said bonds will be dated on the first day 
of July, yee = numbered from one (1) to one 
hundred an bow fy J (130) inclusively and seven 
(7) of said. a. n order as numbered will be- 
come due and parole on the first day of July 
1916 _ seven (7) thereof on the first day of 
July in each of the years 1917 to 1925 inclusive, 
an . (6) of said bonds in order as numbered wil li 
become due and payable on the first day of July 
1926 and six (6) thereof on the first day of July 
in of the years 1927 to 1935 inclusive, and 
on the first day of July 1935 the last six (6) of 
said bonds shall become due and payable. 


8,2 geincipel and interest of said bonds will 
VE le at the Office of the County Treasurer 
‘olk County at Riverhead, Suffolk County, 

lew York. 


The Bonds are a to raise money to pay the 
County’s share of the cost of construct on of 
Soe Highways Nos. 1206, 1208, 1274 and 

= ursuant to a Resolution duly ‘sdamiad on 
ine 1 day of Augen. 1915, by the Board of 
Supervisors of Suffolk County. 


The total bonded indebtedness 
County exclusive of this issue is $360,0 


The assessed aggregate valuation of oe 
within 7. County for the year 191 


Sodio 198, vo 

a must be accompanied by a certi- 
fied yy o the order of the County Treasurer 
of Suffolk County for two per cent (2%) of the par 
value of the number of bonds bid for, p s 
to be endorsed ‘‘Proposal for Bonds”’ and addressed 
2 “etna at Riverhead, Suffolk County, 

ew Yor 


The County Treasurer reserves the right to 
reject any and all bids. 


HENRY 
Dated August 12, 1915. 


a Suffolk 


— 


P. TUTHILL, 
County Treasurer. 





$8,000 
CITY OF ALBANY, OREGON 


SEWER BONDS. 


Sealed bids for ober bonds, dated July 1, 1915, 
maturing July 1, 1930, redeemable = y l 
1925, and subseqtient interest dates, p' and 

received b 
M4 


semi-ann interest (J. fat 5% pe 

ogee bt in _—, in as ew York, wi 

ae il 7:00 p. m. AUGUST 
ity will be approved by Caldwell, Mass- 

lich & Reed, New York, whose Savernie opinion 

will be given to t charge. Bids 


must be unconditional, upon blank forms to be 
sald attor together with other information by 
said attorne 


igned. Bids must be 

meee’ by yes oh = for 2% of amount 

bid. t ‘option ~f-- - haser, Septem! ber 4th. - No 

ya a 4 on 0 t oO 

bids ‘wi cof purchaser for ess par and ac- 

interest. mere right to A nm oy and all 
reserved. 


H. B. CUSICK, City Treasurer. 


s or the unders 


cru 
bids is 
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Financial 





Financial 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, J: 26th, 1915. 
Oe ee a eee eet submtt the following statement of ts affairs on the 
phy om from the iy uary 1914, to the 31st December, M914 esi seaneany 026,461 10 
an ° e ’ * 
eee ste marked off lst January, 1914 5054 783 2 


Total Premiums. - 2 5,681,244 45 
Premiums marked off from January 1st, 1914, to December 31st, 1914 4,687,279 32 
—_—_—_—E 
faterest cn the investments of the Com: . the 330,262 43 
anny, eee artng year yoy 





op in Banks and ,065 8. 
font received Taxes and Expenses. 141,088,74 513,417 02 


Ee ee pee ete 2 
Losses paid during the year. Baieaes S65 315 65 253,324 69 
Re-insurances. 372,200 31 614,516 00 


SOS 1,638,808 69 
Returns of Premiums. 138,873 43 


Expenses, including officers’ salaries and clerks’ compensation, stationery, ad- 
Vertisements,ete. adel 562,724 57 














A Gividend of interest of Six per cent on the outstanding certificates of prefits will be paid to the 
holéers thereof, or their | representatives, on and after Tuesday the second of February next. 

certificates of the tssue of 1 eemed and paid to the holders thereof, or 

their lega) representatives, on and after Tuesday the second of February next, from which h date all 
interest thereon will cease. The Garey 80 Ne proGueed at Heo ee yment, and canceled. 

A dividend of Fo: per cent is declared on the earned premiums of the Company’ for the year ending 
31st December, 1914, w are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the fourth of May next. 

By order of the Board. TR RUSTEMS. STANTON FLOYD-JONES, Secretary. 
EDMUND L. DAYLIES, - R CHARLES M, 
JOHN N SAMUEL T. 


BEAC 
ICHOLAS BIDDLE, 
RNEST C. BLISS, 

JAMES. BROWN, 
GEORGE ‘ Cc. SH bob 

















AN 
yp aRisn Loura Sven” 
Hi 
LF PAVENSTEDT AM A. STREET 
ARLES A. PEABODY, QRORGE E. TURNURE 
H ar RICHARD H, WILLIAMS. 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
WALTER WooD P PARSONS, 2d Vice-Prestdent. 
CHARLES E. FAY, 3d Vice-President. 











United States ana State of New York Betimased Losses, nnd Lamas Vai 

nited States tate of New York * ma Ssses, 

Bonds 670,000 00 tled in process of Adjustment 2,162,711 00 

Premiums on Unterminated Risks... 993,965 13 

Certificates of Profits and Interest 

2°723, oye 00 Unpaid 277,510 £5 
"357 *095 00 Return Premiums Unpaid 104,976 6 

Reserve for Taxes 47, 993 $ 

500,000 00 | Re-insurance i ie 209/323 59 


cor. 
Streets and Exc e Place, con- pensation ,etc 122,813 07 
taining offices a 4,299,426 04 Certifieates’ Profits Ordered Re- 
Real Estate on Staten Island (held Geomed, Withheld for Gall Pre- 
™: 


under 1887) == of Chapter 481, 64 
Laws o 75,000 00 | Income Tax Withheld at the Source... As "264 40 
Premium N 941,068 28 | Certificates of Profits Outstanding... 6,986,620 00 
Bills Receivable 775,688 06 
Cash in hands of European Bankers 
to pay losses under policies payable 
in preign o countries. 149,249 82 
1,756,535 26 
70,000 00 


aeeneeeit tect ae 
14,101,674 46 10,929,734 62 


———SSS===SS==a=_ | ——— ed 
LM oc) nasa kchnees enacockahwesnesnnqaesJebaanl 3,171,939 84 
Accrued Interest on the 3lst day of December, 1914, amounted to 36, "725 45 
Rents due and accrued on the — day of December, 1914, amounted to 28,122 35 
Be-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
December, 1914, amounted to 158,649 70 
re-insurance premiums on the 3lst day of December, 1914, amounted to 33,421 71 
Cpartenent has estimated the value of the Real 

hange Place in excess of the Book Value given above at... 450,573 96 
n perty at Staten Island in excess of the Book Value, at 63,700 00 

The Insurance. epartment’s valuation of Stocks, Bonds and other Securities exceeds the : 
Company's vA uation by 1,439,452 10 


On the basis of these increased valuations the balance would be 5,383,085 11 
=—— 














The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 
to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern rafe deposit vaults at 
both Branches. 








IlinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits $15,700,000 





Pays interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve 

Accounts. Deals in Foreign Ex- 

shange. Transaote a General Trust Business. 








Brandell, Kenmore & (Co. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bldg., Providence, R. 1}. 








Public Utilities 
in growing com- 
munities bought 
and financed. 


G@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














“St. Joe” 


It is a pleasure to offer investors the School 
District 4s of the City of St. Joseph, Mo., 
one of the oldest Municipalities of this State, 
and the third city of Missouri in population 
and commercial importance. 


Dated May 1, 1915. 

Due serially, May 1, 1925, to 1935. 

Price to yield 4.35%. 

Legal for Savings Banks in Maine, Massa- 
chusetts, Connecticut, Vermont and 
Rhode Island, and as security for Postal 
Savings Deposits. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 





cumipt &(FALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 
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Cotton 


Trust Conmpanies 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchang 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
ner York Coffee Exe nal nge 
© Board of Tra 
fondes Commercial Sale Rooms (Coffee Ex.} 








Geo. H. McFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspond 
PREDERIC ZEREGA & CO., 
Bremen Correspondents: 
McF ADDEN BROS. & CO., M.B.H. 


Havre Correspond 
BOCIETE d IMPORTATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CO., LTD. 


Alexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
NEW YORK COTTON PXORANGE 
NEW YORK STOCK EXCHANG 
NEW YORK COFPEE EXOHANGI 
NEW YORK PRODUCE EXC iE. 
NEW SNe OO aaae EXCHANGE, 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 
Delmonico Bailding 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 














WILLIAM RAY & CO. 
Successors to 


GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








S inancial 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





1926 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





The NEW ENGLAND 
‘TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or pro yin trust or on deposit 
Courts of Law os mele Executors, Admin- 
istrators, peeenees Guardians, Trustees, Cor- 

porations and Individuals. 
Also acts as Trustee under M and as 
Transfer ry ied and Registrar of S and Bonds 
Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
pt ad | WIGGLESWORTH, Vice-Pres. 


THOMAS E. EATON, Asst. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Morris 


Arthur Adams Gray 
Walter C. Baylies Franklin W. Hobbs 


Alfred Bowditch James R. Hoo 

S. Parker Bremer David P. Kimball 
Timoth B eB Ernest Lovering 
Alexander C Theopnilus Parsons 
Philip Dexter James M. Prendergast 


Francis W. Fabyan 
William rete orth 
Frederick P. Fish 
Frank H. Gage 


Lawrence M. Stockton 
Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to anking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Industrial Trust Company 


Providence, R. I. 


GANT S ke cucsuckssicuisedosiowdinn $3,000,000 
SURPLUS cickiic cvrixctdinincekaaoie 3,000,000 
OFFICERS 
Samuel P. Colt, Chairman of the Board 

H. Martin Brown, ident 
Joshua M. Addeman, Vice-President 
James M. ob Vice-President 
Charles C. Vice-President 
Frank 


C. Mtiche , Vice-President 
E. Smi 


™ ith, Treasurer 
H. F natty, Pepper. Trust Officer 


on, Secretary 
ae Husene C esebro, Asst. Secy. 
es F. —_ , Auditor 


Cunliffe Bullock ,Asst .Sec. 


BOARD yi DIRECTORS 
Samuel P.Colt, Chairman 


Albert H. Sayles 
Henry W. Harvey 
James M. Pendleton 
Thomas P. Peckham 


Ezra Dixon Everett I. R 

Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John 8. Holbrook 
John W. Ellis ward H. Rathbun 
Harold J. Gross William H. Hoffman 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPT Tike on ccctscsniccec $2,500,000 
SURPLUS (EARNED)..--- 2,500,000 


DIRECTORS. 





Robert H.1I. Goddard, Benjamin M. Jackson. 
Edward D. Pearce, John R. Freeman, 
Herbert J. Wells, Robert W. Taft, 
Lyman B. Goff, Webster Knight, 
Rowland G. Hazard, Stephen O = pene. 
uel R. ce, Frank W. Ma 
Howard O. Sturges, — 8 I ‘Goddard J Je. 
8 en O. Metcalf, a 
Waiter R. Callender, a. Pa an, 
Edward Holbrook, Charles C. Gardiner,. 
James E. Suilivaac, Alfred K. Potter. 


HERBERT J. WELLS, President. - 
HORATIO A. HUNT, Vice-President. 
PRESTON H. GARDNER, V-P.& Tr.Officer 
THOMAS H. WEST JR., Vice-President. 
WILLIAM A GAMWELL. V.-Pres.& Bec'y 
CYRUS E. A SHAME Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
ER. Asst. Sec’ 


HENRY L. SLA : 
G. A. HARRINGTON Asst. Tr. Officer 
HENRY AGAN, Asst. 


Sec’y 
ERNEST A. HARRIS, Asst. Bec'y 
JOHN H. WELLS, Asst. Sec 
GEORGE H. CAPRON, ye Sec'ys. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - 


Surplus and Undivided Profits : 


This Com 
Depositary oad 


$2,000,000.00 
$14,202,414.98 


y acts as Executor, Administrator, Guardian, Trustee, Court 
other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real) 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 


JOHN A. STEWART, Chairman of theBoard 


WILLIAM ROCKEFELLER 
LYMAN 


FRANK CHAUNOCEY 
JAMES STILLMAN GEORGE L. 
JOHN J. PHELPS 

LEWIS CASS LEDYARD WILL 

LYMAN J GE Wi 





PAYNE WHITNEY 


EDWARD W. fEELDON 
RIVES 
ARTHUR Svar sApeRs 
LLIAM M 


NGS 
LLIAM STEWART TOD 


OGDEN MILLS 


EP EGERTON L. WINTHROP 


WILLIAM VI 
CHARLES F. HOF 
WILLIAM SLOAN 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established over 60 Years 


THE CHRONICLE 


{Vou. 101. 








Sinancial 


Financial 


| Financial 





FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchan 
New York Cotton Exchange 
N York _ Cof chang 


uce “ushenge 


chan: 
erchants’ ig Exshongs 
msas City Board of Trade 
Minneapolis Chamber of S Cécinecte 
Duluth Board of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 














Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York. Be sige and New Orleans 
Cotton Also orders for 
COE Fee eAND SUGAR 
At the New York Coffee Exchange. 


G AIN By Te 
; B eRoy is! and 


At the C 
COTTONSEED ‘OL 
At the New York Produce Exchange, 
Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING, 


HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
we and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
ST PHILADELPHIA, 
“a FALL RIVER, UTICA 


rpool, WELD & CO 
oom ALBRECHT, WELD & CO. 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case ay naa Machine Ist 6s 
South Side Elev. a: Ist 44s, 1924 
Insurance Exch. Bldg. 1st 5s, 1925 


Stanwood, Taylor & Company 
INVESTMENT BANKERS 


111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








GEO. H. BURR & CO 
BANKERS 


ercial Paper 
New York 


Co 
120 Broadway - - 
Chicago Boston St. Louis 


Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


790-4 Continental & Commercial Bank 
Building 


CHICAGO 
Dime Bank Bidg., 
DETROIT © 


INVESTMENT BONDS 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 








New York City 4%s 


Due 1916-1930 Due 1965 


Seasongood & Haas 


7 Wall Street New York 





T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 


H. 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





Cerman, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 


105 So. La Salle St., Chicago 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 
Dealers In 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





F.YERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


134 S. LA SALLE ST. CHICAGO 





